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the War Finance 
Act be Continued 


TRADE RECOVERY For a continuation of the War Finance 
Act on the basis of service rendered to 
During Present 





trade and industry of the country and 
benefits conferred on the whole com- 
munity, Sir John Aird, president of the 
Canadian Bankers Association, made a 
strong case in his address at the banquet 
of the Canadian Manufacturers’ Associ- 
ation in Hamilton. Sir John definitely 
intimated that there were certain pol- 
itical and other influences at work to 
have the act removed from the statute 
books and strongly urged that it would 
be a mistake in the public interest for 
= government to pay attention to 


em, 

According to Sir John, not only had 
the War Finance Act, which came into 
effect shortly after the declaration of 
war, assisted the banks in accommo- 
dating trade and industry, including the 
manufacture of munitions of war, with- 
out that material~advance in interest 
rates which had beer general through 
out the war countries, but the banks had 
paid to the government under the re- 
discounting privilege a total of $15,000,- 
000 in interest which had gone into the 
public er Ste any cost what- 
ever to the public. 

The latest government bank return 
shows advances to the banks under the 
War Finance Act of $14,700,000. 


CHICOUTIMI PULP 
AND SAGUENAY CO. 
TO AMALGAMATE 


sion in Industry 
PRICE ADJUSTMENTS 


Ninety Million Dollar Decrease 
in Imports Shows Depres- 
sion of Certain.Manu- 
facturing Lines 





In view of the current trend of 
political developments througnout 
the Dominion, it is not improbable 
that an era - election 
may ap as the major event on 
the hedaees horizon -within the near 
future. Such an occurrence would un- 
doubtedly add uncertainty to the al- 
ready difficult position of i b 
‘This is especially true at a time such 
as the present when C ian manu- 
factories are just beginning to work 
into a healthier position. . Industry 
has in ted the tariff and taxa- 
tion policies of the present govern- 
ment as being unfriendly and feels 
that a further mandate from the 

ple would eer mean an ex- 

ion of these policies in the same 
direction. Although no official inform- 
ation is forthcoming with regard to 
the government’s intentions, there is 
an impression that the return of the 
caning Government in Saskatche- 
wan, the improved outlook for the 
‘government party in Nova Scotia. 
pending the coming election and the 
position of the opposition party 
throughout the country, suggest the 
advantage that the government would 
have in coming before the people 
this year. Even apart alto er 
from the policies of either in 
relation to business and industry, the 
prospect of a general election carries 
with it a degree of ty. 

Important Developments 

Entirely aside from the question 
of an election, there are certain im- 
portant developments in some of the 


industrial lines, arisi 
price adjustments The textile field | © 
| ¥ mp! coonemaeaa wan _hew Quebec ». Pulp - oe ae 





by Bondholders New 
Pulp Company 


' From Our Own Correspondent. 

MONTREAL.—The Chicoutimi Pulp 
Company and the Saguenay Pulp and 
Power Company are to unite and form 
a new company to be known as the 
Quebec Pulp and Paper Mills. For a 
considerable period the affairs of both 
constituent companies have been in 
the hands of bondholders’ committees. 
These committees have been respons- 
ible for the plan of amalgamation 
which is to go into effect as soon as 
it receives ratification at the hands 
of the bondholders at the end of this 
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om A, 
refusing to goods ai value of both hares will be 
which the Met cooupalins $100. It is to note that 

ined, and sub-| ‘e only bonds outs are three 

of the unde: g issues. They amount 

to but $9 and the Port Alfred 
Pulp and Pa Company is respons- 
ible for the interest charges on over 
$250,000 of these bonds. From this 
it canbe seen, that-for the future, the 
textile products, and conse-|°°mpany will not be handicapped by 
quently, in the position of the| the necessity of making earnings 
industry. or not wages also} With. which to meet heavy fixed 

ed remains to be seen.| ©harges. In other words, if competi- 
The wool tex:ile industry is affected | tion should become too keen, the com- 
in a different way. A British dis-| P&amy can continue to operate and pay 
patch states that costs of production] ‘ts way without having the bond- 
are being further lowered by a reduc-| holders step in and assume control. 
tion in the wages of the wool textile What Bondholders Receive 
operatives. This cannot but have aj The Chicoutimi Pulp Company has 
bearing on the Canadian production | only one issue of bonds outstanding. 
of these ucts. In the rubber in-| The bondholders in this company and 
dustry, the phenomenal rise in the| the holders of the Saguenay Light 
poe of raw material induced largely | and Power Company bonds, toget 
y a reduction in exports from the | with the holders of the Saguenay 6% 
British rubber producing colonies, hasj per cent, bonds will all receive in the 
entirely changed the outlook of tire (Continued on page 9) 
and rubber goods producers. They 










very large cro , wi 
presumably, an attendant ote 
ids out ho or some 
amelioration in the volume of sales 





are faced by a drop in consumption 
and a smaller turnover, which will be MAPLE LEAF MILLING 
a serious problem to those companies MAY BUILD U.S. MILL 


which are carrying on with a small 
working capital. 
Current Trade Reports 

Another phase of the industrial 
situation is disclosed by the current 
trade reports of the Dominion. Dur- 
ing the year ending April, our total 
imports were worth $795,864,047 
against $885,358,688 for the previous 
twelve months. This is a drop of ap- 
proximately $90,000,000. The popu- 
lar impression that this decrease in 
imports is entirely due to a falling 
off in the importation of raw ma- 
terials owing to the slackness of in- 
dustrial conditions is only partly true. 
Imports of bituminous coal declined 
by nearly $20,000,000. Total iron 
imports ped $35,000,000. The 
total amount of metals imported was 
$40,000,000 less than the previous 
year. On the other hand raw rubber 
imports increased by $3,000,000, and 
by 7,000,000 pounds, in volume. Arti- 
ficial silk imports and sugar imports 
expanded materially. Raw cotton im- 
ports increased by 12,000,000 pounds 
and the value of raw wool im 
tions was greater. ey. the 
truth that is in the impression is 
confined to one or two lines which, 


To Take Advantage of Lower 
Lake and Rail Rates 
Via Buffalo 


An interesting disclosure which 
came out in connection with the an- 
nual report of the Maple Leaf Mill- 
ing Company was that inducements 
had been offered the company to es- 
tablish a plant in Buffalo for the pur- 
pose of taking advantage of the lower 
rail and water rates from that city to 
the seaboard, The rumor that such 
a deal had been closed, and that 
Maple Leaf would shortly commence 
grinding in bond in competition with 
United States companies milling Can- 
adian wheat for export, has not yet 
been confirmed. 

Canadian millers are at a consider- 
able disadvantage in competi for 
export orders with these United 
States firms which are milling hard 
Canadian wheat in bond, shipping it 
abroad, and obtaining a 99 per cent. 
drawback. On leaving the head of the 
lakes, wheat peces get a lower 
rate to Buffalo than is possible when 
a grain is pmmener. ~ the o-- 
admittedly, are basic. The fact that|#dian side, at Port — -— 
exports increased by nearly $40,000,-| #gain a much better rate is secured 
000 cannot be gainsaid. A variety of | °" grain pod rail from 
conditions exists in the manufacturing | Buffalo to sea The yt - 
aon and any statement of pane pgs am gre Mp in milling 
carga in industry is lacking the wheat on the American side. 

: The actual advantage of the lake 


the present time 
Saskatchewan’s Dry Spell = = bushel, while the rate from 
Broken by General Rains} Buffalo to New York je approxi- 


mately 16 cents per bushel on flour as 
against a range of from 18% to 23 
cents on the Canadian side. Since 
there is nothing to prevent the mill- 
ing of the Canadian .grain by the 
United States firms on. the American 
side, it is to be expected that Can- 
adian would be anxious 


REGINA—Acrording to telegranhic in- 
formation just received from the Sas- 
katchewan Department of Agriculture, 
eee rains have fallen over the prov- 
nee during the past week and the soil 
has now an abundant supply of moisture. 
Crop prospects in general are greatly im- 
roved. Seeding is practically completed 
the southern part of the province, but 
in the north there still remains a small 
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30 WHOLESALE 
GROCERS FORMING 
BIG NEW MERGER 


Will Have a Furnover of 





‘About Thirty 
Millions 


The merger of Ontario wholesale 
grocers, that has been under negoti- 
ation. for several months, is now 
definitely assured and announcement 
of the final terms and of the firms 
in the deal is expected next week. 

It is understood by The Financial 
Post that nearly 30 firms, with around 
40 warehouses have given options on 
their properties to Marland Wool- 
nough, wholesale grocer, of Niagara 
Falls, who has worked out the merger 
and is likely to head the new enter- 

rise, The turnover of these firms 
s over $30,000,000 annually and an 
immense capital is tied up in their 
plants. i ! 

It is expected that the deal will be 
financed by the sale of bonds through 
a Canadian nd syndicate. e 
financial details have not been com- 
pleted yet. This week Mr. Woolnough 
told Canadian Grocer, “The merger 
is now in definite shape, other than 
arranging a few details regarding 
financing.” 

The grocers involved cover all On- 
tario and include many old-established 


wholesale grocery houses that have}: 


built family fortunes. 

The bond issue will not be the first 
participation by Canadian investors 
‘in f distribution, as there have in 
recent years been a number of in- 
vestment issues of manufacturing, 
wholesale and retail pure food and 
allied companies. 


EATON CO. FORCED 
TO GRANT CREDIT 


This is View Taken of Sugges- 
tive Move by the Montreal 
Store 


Has the T. Eaton Co. been forced 
to adopt credit or instalment selling 
to meet competition? There seems 
to be evidence that this is the case 
at least in Montreal where , ac- 
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tised a radio sale o 

ment plan. This plan is as follows: 
“Eaton prices are based upon selling 
for spot cash, but for those who prefer 
purchasing by deferred payments, ar- 
rangements have been made whereby 
any set or combination of equipment in 
this oe special selling, may be ob- 
tained at cash prices, plus a ‘D.P.’ sur- 
charge of 7 per cent. on the unpaid bal- 
ance, to cover interest and collection ex- 
penses. ‘D.P,’ terms for this sale are 
—A minimum cash deposit of 20 per 
cent., and the remainder, plus 7 per 
cent. surcharge, payable in ten equal 
monthly payments.” 

Instalment selling has undoubtedly 
made rapid headway during recent 
years, but the introduction of it by a 
company such as the T,. Eaton Co., 
which has always maintained such a 
rigid cash system, comes as more or 
less of a surprise to the trade in gen- 
eral, says Dry Goods Review. Mont- 
real is, of course, pretty much a con- 
firmed credit centre and on some lines 
at least Eaton’s evidently feel credit 
is necessary. 
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How Protection Brings Direct 
Benefits to Farmers in Quebec 


” By J. H. FORTIER, 
President of the Canadian a ee im addressing annual banquet at 


To give a vivid demonstration of the products to, the toiler of the soil works 
necessity of co-operation between ag- Very hard for twelve hours a day but 


: : gets little return in money and is 
rieiture and industry, sad ~ Ge- often discouraged. In all parishes of 
two different parts of the province homes closed where occupants have 
of Quebec. fled to a more hospitable or at least 

In the St. Maurice Valley, we have to a better governed country. And 
three cities where prosperity is fairly dozens of sturdy sons have deserted 
consistent; Three Rivers, Shawinigan other homes to try-their iueck in the 
and Grand Mere. The farmers around United States. In many cases the 
these placé8 were very poor somesons go but the mother and sisters 
twenty-five years ago. The quality stay. Canada loses the earners and 
of the soil is not first-class and eee the dependents, 
summer season is rather short. Still entlemen, with a tariff more in- 
the fact that three local markets are viting to capital and industry, it would 
there waiting for their products has not take very long before local mar- 
made the agriculturists industrious kets could be given to all counties 
and prosperous in a sector of thirty where farmers are starving. What a 
miles around the centre of that dis- responsibility for those of our a 
trict. lic men who see that point and have 

On the other hand, take some coun- not the manly courage to remedy the 
ties on the south shore of the St. Law- situation. For the rural populations 
rence. Where there is not one urban first, for the sons of the land and for 
centre in the region, not one industry agriculture, the Canadian Manufactur- 
worth mentioning, no local marketers’ Association demands national 
for the farmers to bring their farm protection. 


Three Proposals on Dominion 
Canners Winding Up Outlined 


Indications Are That Market Value of Exchange Will be Well 
Over $120 for Both Preferred 
and Common Shares 


dividends. If a 50-50 split is decided 
upon, then the third proposal will ap- 
ly. Each will take a $50 bond, mar- 
et value $48.50, preferred $135 par, 
market value, $67.50, and common $33 
par, market $5, plus cash dividends. 





The market seems to be quietly 
studying out the Dominion Canners’ 
situation. Since the decision to wind 
up the company .has been announced, 
the stocks have assumed an almost 
even basis, 108 and 107 for the com- 














mon and preferred, and held there.| Dominion Canners is capitalized as 
Preferred shareholders = consider | follows: sida Cala 
three alternative propositions in re- u 

gard the winding up. These are: Preferred Reese Aaeee 00,000 "Fan 00 
g DOMINION CANNERS DISTRIBUTION | ™Ccnadian' “Canners’ capitalization 
—Receives— —Reteives—. | follows: 

Market Canadian Canners Market | Common ....... «....- 500,000 2,216,758 
Value Value | Pref. ....... s.+.05- 000 8,836,659 
111.40 Bonds, Par, 6%, $116 ==... «+» she ptopesal is We 
ties ‘ oar ners ue $6,000,000, 6 x 
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3.50 Dividends 1.76 














126.15 124.25 are now 14 per cent. in arrears. A 
+ eet division nen 2% cent. interim tlividend was re- 
Market Value ‘Par Value Mk. Value| cently declared. There is not likely 

48.50 $50 Bond 48.50 |to be further distribution this year. 

oo yo — — =a When the stock is distributed to Dom- 

Saal — |inion Canners shareholders it will be 
$121.00 $218 $121.00 | ex-dividend. 

__ Ls Dividend $50 Dominion Canners holds Canadian 
$122.75 RES $124.50 | Canners preferred, par value, $6,847,- 
os ve be pal on note Dominion | 400 and common $1,710,900. 





The first is quite clear. Preferred 
can have bonds of $115 par, market 
values $111.40, and $75 par value com- 
mon, market value $11.25, and 1% 
per cent. dividend. Common share- 
holders would take preferred of $245 
par, market value $122.50 plus cash 


Quebec Railway Dispute 
Will Go to the Courts 
As intimated in May by The Financial 
Post the courts are to be asked by the 


question of its right to enter the Quebec 
mining field. The Ontario railway, 


dividends $3.50. through its subsidiary holds a Federal 
If the proposal is reversed and the| charter, When the Quebec government 
stopped the construction of the line, 


preferred holders decide - to sooo 
Canadian Canners’ preferred, then the 
values will be reversed except for the 


the T. and N. O. appealed to the Do- 
minion government in regard to its 
charter rights. The matter was sent’ on 
to the Attorney-general buat as no action 
was taken, it is now proposed to press 
the case to the courts. 
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Gambling Money Needed 


Mining in Canada Needs it to Open up Prospects— 
Big Money Can be Secured for the Proven Property— 
Much USS. Capital May be Made Available. 


Two things stand out as the need 
of the mining industry, some new 
mineral discoveries and some m- 
bling money to help develop m. 
Undoubtedly there are a number of 
prospects available to-day, that would 
come along well if their owners had 
sufficient money to open them up. In 
many cases this would have perhaps 
been done long ago, if the owners 
were content to play with capital on 
a reasonable basis. The fact that a 
ood many of them are not however, 
is retarding progress and th}s makes 
new finds desirable. 
ted in various parts of the 
sper known areas are quite a num- 
r of properties that warrant the 
expenditure of considerable money in 
testing them out. These have been 
idle, some of them for years, because 
of the lack of gambling capital. This 
applies not only to Ontario, but to 
British Columbia as well. North- 
western Quebec seems to be wes 
1g 


some gambling money 
Into the country, mostly from the 
United States and this is being put to 
good use. A gréat many old pro 
erties that have been idle for years in 
British Columbia are being reopened. 
The high price of base metals and the 
strength in silver prices is mores 
factor, The interest in Northern On- 
tario is being divided among the old 
properties of Gowganda, where a 
tremendous amount of development 
was done some years ago then 
the camp more or less abandoned and 
North-western Ontario which prior to 
the Klondike rush was the scene of 
great activity, A large number of 
properties have been taken up and 
are being reopened. It is believed 
that with modern mining methods a 
large number of properties can be 
operated profitably. 

_ There are possibilities that a con- 
siderable amount of speculative funds 
will-be available from United States 


considerable amount of funds, A in the next year or two. A Buffalo 
factor in its success has been the en-| broker, who is taking up the financing 
try of a number of the large Ontario | of a Northern On mining venture 


stated that as a result of the tighten- 
ing up of the laws on fraudulent sales 
and wildcatters, there are going to 

millions of dollars: of heretofore 
wasted funds available for legitimate 
ventures. He was certain that if Can- 
adian mining was properly presented 
there would be no difficulty in it draw- 
ing a goodly share. He was of the 
opinion that the only way to se¢ure 
this money was by properly presented 
propositions, offered through recog- 
nized United States houses of stand- 
ing. The laws are so complicated 
now. he says, and regulations are be- 
coming so oe that he doubted 
the ability of those unfamiliar with 
the regulations, to get a proposition 

y presented. 


ee who have taken up sizeable 
blocks of ‘ground which they are pros- 
pecting. But outside this, there is 
considerable outside gambling money 
going into Quebec. anitoba is also 
fortunate in this at, especially 
the Central part, where some big 
money is tak ng hold and ng SS 
on exploration in a big way. t 
the Quebec and Manitoba fields have 
the advantage of being practically 
new camps and the neglected spots 
or properties have not begun to show 
up like they have in the older camps 
of British Columbia and Ontario. For 
the owe pre o merit it is 
not it to g@ money. 

is considerable y 
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NO PROTECTION ON 
FARM IMPLEMENTS 


Cheaper to Manufacture in 
United States and Ship 
Into Canada 


That American implement manu- 
facturers can manufacture in the 
United States, ship to Canada and 
pay the duty and sell cheaper than 
if they did their manufacturing here 
was frankly admitted by President 
Mount, of the Advance-Rumely Co., at 
the company’s annual meeting at 
Chicago. Further he intimated that 
Canada provided a market for excess 
stocks when this resulted from the big 
scale production program necessary to 
get costs down to meet competition. 

President Mount’s statement will be 
of interest to Canadian manufacturers 
and to all who are interested in the 
question of tariff protection for Can- 
adian industry: 

“We can manufacture in the United 
States, ship into Canada, pay the duty, 
and sell cheaper than if we manufac- 
tured in Canada, Only those parts which 
are required to be manufactured. in 
Canada, under the patent laws, are made 
in our Canadian plant. 

“One of the things which are not gen- 
erally understood by the American 
people, is that the farm implement in- 
dustry has no tariff protection and has 
not had any for more than 20 years. 
The big domestic market gives the Am- 
erican manufacturers a constant back- 
log and enables them to equip their 
plants with the best machinery for mass 
production, The result is that farm 
machinery is sold in America cheaper 
than in any other country, and in ad- 
dition to going into Canada, we and the 
other farm machinery manufacturers 
sel] our products in South America and 
Australia and other foreign countries, 
pay the tariff, and meet foreign com- 
petition on an equal basis. Ten or 15’ 
years ago, England dominated the 
Argentine market, but this is no longer 
true.” 








RATE CONTROL BY 
RAILWAY BOARD 
MORE IN FAVOR 


Growing Opinion That Com- 
mission Can Best Handle’ 
Situation i yr tae 
THE WESTERN STAND 
Attitude of the Progressives is’ 
More Favorable to. the 


Course Being Taken Than  .- 
Was Expected 







































Frem Our Own Correspondent 
OTTAWA.—The freeing of 
hands of the Railway Commission in ~ 
dealing with rate questions, with 
ey exception of the tariff on 
an 












— it was feared that it reg arouse — 
itter opposition am s- 
ives. ere are without bt a 
number of the Progressives who are 
strongly opposed to the government 
proposals; but the a is by no 
eee widespread as been  ex- 


pec e 
There are several elements. in the 
situation’ which are ca 
even among’ the Western "a 
members, to hesitate in their condem- 
nation. In the first place, they are 
getting what is by far the most im- — 
portant part of the Crow’s Nest Pass 
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Court, these rates were p Lb 
limited to ‘stations on the C.P.R. in 
1897. Under ene propos 
by the government, it is 

there shall be no d 






















appear 
mean that they must apply 
course the~ 
lation will have to be de- -- 
ter by the way board. - 
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gets rates on an 
with the East, it has been 
they would not need the 
ment at all. 

A third element in the 
is being pointed. out as. 
the West is the direction 
ernment to the board to consider 
in view of the movement 
through the Panama : 
argued in some circles that this ; 
lead to a lowering of rates as between. 
East and West, and if this 
prove to be the case, again the West 
would — epee 
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CALGARY.—The latest phase’ of the: 
coal mining situation in Alberta is that: — 
the big Canadian Pacific Galt mines at 
Lethbridge have negotiated a .direet 
agreement with their employees ich je 
will. give them steady work th out 
thé summer. This is the first domestic 
coal mine in District 18 to follow the 
lead of the steam coal mines in the 
Crow’s Nest Pass and at Canmore and 
Brazeau in breaking away from the 
United Mine Workers of America, and: 
much interest is now centred in what. 
Drumheller will do.. Ifthe latter mines 
break away from the American organ-_ 
ization it will have lost every ‘sub-dis- 
trict in Alberta arid- north-eastern Br 
ish ier po! far - Lethbri Re, 
concerned, the miners there 4 - 
tirely off their own bat. They preferred. 
steady work with a reduction to one~ 
day a week under the old agreement, 4 
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Visitors From States Alone 
Spent $150,000,000 Here 
Last Year 


The potentialities of the tourist in- 
dustry as one of the important sources 
of income of the Dominion are again 


. One of the leading factors 
building up of the tourist traffic is the 


construction of good hig! 
been 


throughout the coun 
realized on. This should be borne in 
mind by those who are opposed to the 
principle of the gasoline tax. Ontario’s 
three cent tax is expected to yield 


times, and during the p 

alized $1,417,705 therefrom. 

five vinces, registrations totalled 
229,170, hence, on the average, each 
owner contributed $6.19 towards this 


1926 1924 
May 30 46,103 58,643—21.6% 
1,116,624 1,162,785— 3.9% 
1926 1924 


Grain 
Aag. 1 


te 
May 29 238,778,398 374,662,550—83.6% 
Building— 


1924 
$13,936,837+ 4.3% 
44,175.917+ 8.1% 


1925 
Mey $14,545,161 
6 months 47,748,445 
Bank C May— 
25 1924 
$1,209,559,221 $1,306,462,465— 6.1% 
Savings hart. Banks— 


1925 1924 
Mar. $1,266,231,798 $1,192,589.899-+ 6.1% 
Current Leans—By Banks— 
925 1924 
$917,645,387  $1.006,913,916— 8.8% 
Debt—Mar. 31— 


1925 1924 
$2,403,005,085 $2,409,826.689— 0.2% 
1925 1924 


$12,608,788  $13,806,121— 8.6% 
11,160,188 12,051,204— 17.4% 
1,448,599 1,754,917—17.5% 

1 1923 


$49,223,559  $55,094,604—10.6% 
43,919,278 48,890,639—10.1% 
804,281 eee woe 


1925 
$17,656,889 $19,051,093— 7.8% 
16,402,357 17,795,399— 7.8% 
1,254,582 1,265,694— 0.09% 


$69,093,343  $75.833,721— 8.8% 
66,818,561 72,022,585— 9.3% 
8,774,782 8,811,136— 0.9% 


Trade— 
12 months, Apr. 30— 


925 1924 
Exp. $1,092,551,749 $1,053,958,665+ 3.6% 
795,864,047  885,858,688—10.1% 
. . 206,687,702 168,594,977-+-76.2% 

July , No. 1, Nor. Winnipes— 


1924 
June 3—$1.80. June (Aver.)—$1.14 


Outloo 


Canada 


Selling on Instalment Plan Adds Considerably to 
Cost But Many Consider Difference Worth Paying 
—Is Credit Economical in the End? 


AFaAst from the attractiveness and 
the convenience of the myriad 
of credit selling schemes, new vari- 
eties of which are being announced 
daily, the ultimate test must be the 
— gpa ee With this new 
ype of me ing b into 
every channe l of retail area ene 
trade, it is not s 


; plan may 
modification of the establish 
business of the country. It is time 
for the consumer also to ask whether 
or not credit selling is merely the 
attempt of another group of middle- 
men to get in and take their toll 
from the general public. Is it going 
to put a further tax on the 
too heavy burden of living costs? Will 
it ultimately lower buying power and 
decrease the total volume of merchan- 
dise lowed community will absorb ? 

That there are misgivings with re- 
gard to the advisabiuty of develop- 
ing credit selling indetinitely does not 
lack evidence. A pointed warning 
was recently issued by the Nationai 
Association of ;Credit Men, of the 
United States, the danger of ex- 
cessive deferred payment selling. Only 
a few days ago one of the largest 
trade unions in America published a 
survey of its living costs showing that 
the alarming increase in the personal 


wage-/| charge of financing 


That instalment selling is going to 10 


cost more in the long run might as 
well be admitted at the outset. There 
are a few large-scale credit selling 


money, and somebody will have to pay 
for it. The argument that it is not 


necessary to have a product before/| P 


you can pay for it means nothing. 
H 


means, | has paid out $7.50 


In the less complex cases of instal- 
ment selling, where the merchant or 
manufacturer does his own fina , 
the increased cost is not so great. 
intimated above, the seller of 
goods may even extend credit with- 
out additional cost in order to ob- 
_ business. But - the —— 

mstances, a certa’ eapenee 
added to the cash cost and is either 
stated as such, or an effort is made 


This is the third of a series 
of articles prepared by The 
Financial Post in the growth of 
instalment selling in Canada. The 
first articles can be obtained by 
writing to the editor. More arti- 
cles will follow. 

total in ten equal instalments. The 


roportion of cash paid must be at 
east one-third. The number of cars 


. and trucks bought on credit through 


one of the leading finance companies 
which operates in Canada and the 
U.S.A. since its inception (Jan. 1, 
1925) was 652,831 retail, and 494,977 
wholesale. The total amount of credit 
granted buyers by this firm between 
1919 and 1925 was over $810,000,000. 
Credit on General Merchandise 
In the case of such products as 
refrigerators, vacuum cleaners, wash- 
‘ing machines, ete., the time price is 
usually about 10 per cent. above the 
cash price, with a minimum increase 
of something like $5. Ten per cent. 
of the time price is paid in cash and 
a note is taken for the balance, to be 
retired in equal monthly instalments. 
For four monthly hesteleionte. 4 per 
cent. is added to the face of the note; 
for five  poymants, 4% per cent. and 
so on. Up to 12 monthly instalments, 
the rate is 8 per cent. = receipt 
of an acceptable note, finance 
sends the dealer 90 per cent. 
e face amount in cash, less the 
, which varies, A 
deferred certificate for the remaining 
10 ned cent. is also sent to the dealer 
to cashed when the note is fully 
id. On an article which cost $160, 
for example, the time price would be 
per cent. more, or $176. Ten per 
cent. of this, or $17.60 is pee down, 
leaving a balance of $158.40. This 
balance spread over twelve equal in- 
stalments is equivalent to an advance 
of half the amount, or $79.20, for a 
straight twelve months without 
namie reductions, For an accom- 
modation of $79.20 for twelve months, 
a premium of $16 is gg by the pur- 
chaser. This in all is equivalent to 
20.2 per cent. 
mote oes * — + gece — 
usual pract per cen 
to the original cash price, and collect 
one-third cash. Assuming the cash 
es Taoeaee’ eee chao re- 
uired, eight mon e time pay- 
ans will be $157.50. From thie. is 


deducted the of 
oa oa 
ten month 
ge Pr for it, which is at 


cent. for the ac- 
commodation. In the case of the 
paint contracts and the re-roofing, 
the rate charged runs as high as 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


—— 


Capital (full ) 
mo 
Deposits (Oct., 1924) 


Governor: 
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cent. or more according to the nature 
of the transaction. 
A Typical Auto Sale 

The simplest example of the trans- 
action wherein the third party—the 
finance company—functions, is the 
case of the credit sale of automobiles. 
Let us take a vue case. A 
buys an automobile the cash price of 


which is $1,242. He pays $621 cash 
“| and retire th 


agrees to e nee in 
12 equal instalments. To the bal- 
ance of $621 must be added the cost 
of time payment which is figured at 
10 per cent. on the unpaid balance. 
The instalments are thus approxi- 
mately $57 each. A more frequent 
method is for the pure to pay 
one-third down, add 10 per cent. of the 
balance to the balance, and retire the 
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per cent. In the case of plumbing 
equipment, ranges and so on, the rate 
runs from 15 to 24 per cent, 
Willing to Pay Priee 
Without multiplying examples 
further, it is evident that this instal- 


| ment selling is me fe increase the 


cost of the g y are willing 
to pay the additional amount for the 
service received. Following is an 
excerpt from the trade union — 
referred to above: “Business is s 

ing as well as the consumin roe 
from this state of affairs. It ing 
driven to an impassé. Buying power 
is being sopped up in advance of its 
development, and the cost of doing 
business is increasing fearfully. 
Credit which formerly extended down 
the line to the retailer where’ cash 
relief came to turn back the com- 
mercial stream, now runs on indefin- 
itely. Continyous prosperity will 
never be possible if individual wealth 
is to be spent before it is created. The 
root of the evil is the tremendous 
growth of credit business which in the 
last decade has raised a need for 
defence of the’ worker against the 
‘high pressure’ type of salesman.” 
Surely this statement over-empha- 
sizes the possible evils of the credit 
selling system. There gre very many 
cases where the purchaser is not only 
willing to pay the difference, but 
would be greatly inconvenienced, 
were he unable to secure the article 
desired. Furthermore, what is mere- 
ly a luxury to one man may easily 
be a necessity to another. Such is 
often the case with the motor car. 
In any event, the new system appears 
to be coming to stay, and, like every- 
thing else in existence, it will be taken 
advantage of by certain individuals, 
and will be used by others to their 
advantage. 


Reclaim Used Rubber 
to Combat Price of Crude 


The soaring price of crude rubber 
has resulted in increased attention to 
the reclamation of used rubber, by 
chemical process. Secretary Hoover, of 
the U. S. Commerce Department, says 
that with rubber at 35 cents it was prof- 
itable to produce about 20 per cent. of 


ation. At the present pee he estimates 
that 40 per cent. can be turned back. 
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Throughout the West Indies and British Guiana the 
Bank of Montreal is directly represented by the various 
branches of the Colonial Bank (of London), in which 
it has an interest. 
The full facilities of a general banking service in the 
West Indies and the benefit of long and intimate ex- 


perience in West Indian business are thus placed atthe 
service of customers of the Bank of Montreal. 
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Making Collections i 
This Bank makes a feature o 
its collection service. Thi 
means that your drafts will be 
forwarded promptly, presente 
promptly and followed up un 
the credits appear in your bank 


account, ‘ - 
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|Low Earnings of 


Representative of The Post 
Finds Optimism Run- 
ning High 


From Staff Correspondent. 

BRANDON.—After tra 
thro the Prairie Provinces for the 
past four weeks from Edmonton, the 
conviction eg that right now the 
Canadian West is in a better position 
than it has been for years. The situa- 
tion in this district is definitely bright- 
er and this is representatve of the 
geese situation throughout the 

rairie Provinces. 

Prominent business men of this 
city who know the surrounding coun- 
try like a book, such as C. A. Sneath, 
manager of the Royal Bank, and A. 
Shewan, de mt store proprietor, 
state that “things never looked bet- 
ter.” They report a 25 per cent. re- 
duction in the wheat acreage and al- 
though this at first does not look 
promising, it is more than offset by 
an increase of over 30 per cent, in 
the acreage put to coarse grains. 
They point out that it must be re- 
membered that 63c. oats means 63c. 
for the farmer; whereas $1.75 wheat 
means in too many cases only $1.50 
for the farmer, on account of the 
grading which at times is alleged to 
be unreasonable. 

It is believed here that this grad- 
ing being so unsatisfactory in many 
cases may partially account for the 
decrease in wheat acreage and the 
increase jn coarse grain acreage. 

Rains have greatly benefited ‘all 
crops, for coming as they have after 
the idea growing weather of the past 
month, the grain has shot up wonder- 
fully well. This can be also for 
nearly every point visited in districts 
contiguous to and lying between Cal- 
gary, Edmonton, Saskatoon, Regina, 
Moose Jaw and Souris. The grain 
too, is well-rooted and this means a 
great deal at this time of year, for 
it is generally known that grain with 
stro roots at this season speaks 
well for the harvest. 

Considerable Building Going On 

Another encouraging feature is the 
extensive building } rograms that have 
been undertaken throughout the West 
in eer every large centre, com- 
mercial ings, such as warehouses, 
office blocks, stores; and private 
residences, a ly number of which 
are being built in most cities this 
season. Construction work of this 
nature is especially noticeable in Cal- 
gary and Winnipeg, it being reported 
officially in the latter place that more 
building permits have been let there 
this spring than in any other year 
since the war. Real estate also looks 


brighter, 
Seek ease ne 
Fal eet, Se a 


Cale senoeret, of the P. 
- in’ the West’s tile te: 


this year. Several real big 
land deals have also been made in Cal- 
gary and Winnipeg which have been 
centred about important business 
blocks during the past few weeks. 


DUNNING WON OUT . 
ON ECONOMY POLICY 


Was Able to Make Favorable 
Showing on Provincial Debt 
Despite Criticism 


From Our Own Correspondent. 
REGINA.—While farmer members 
dominate, the new Saskatchewan 
house has seven lawyers and four 
physicians—two of these elected as 
government supporters and two as 
Progressives. veral of the defeat- 
nservative candidates belonged 
to the legal profession, but they were 
defeated not because they were 
lawyers but because they were Con- 
servatives. A clergyman, a teacher, 
a newspaper editor, a druggist, a 
railway conductor, two insurance 


the Mortgage 


Companies Continued in 1924| IN MARITIMES IS 


But 71 Out of 87 Companies Reporting Paid Their Dividends 


Although 5 of These Did Not Earn Them—16 Companies 
Paid Nothing to Shareholders—Capital and 
Reserves Increased 


1924 as re-|B 
anada Land 


veling | flected in the Seaiiavent of the loan 
recently reviewed | Empire Loan 


and trust com 
in ngs a Financial Post, the 
year for companies a_i 
showed little change as coupated wit 
other recent years since the deflation 
in the agricultural industry in Can- 
ada. Not only have these companies, 
which have played such an important 
part in the farming developments 
and the upbuilding of homes through- 
out the country, suffered contrac 


Invest. Corp. of Can 
Lambton Tan and Invest. 
Loan 


as the result of the lower Dotheen Lanm 


prices for farm products and the small 
profits of the farmers but they have 

| to contend with paternalistic 
legislation which has seriously un- 
dermined mortgage security and made 
it difficult to collect from those who 
would evade as well as who 
could not pay; this especially refers 
to the Western provinces and to Al- 
berta, where there are about a dozen 
prior liens to the first mortgage, in 
particular. With a continuation of 
present prices for wheat and other 


$2,046,224 $1,773,758 

Following are similar figures for 
the trust companies: 

TRUST COMPANIES—HIGHER PROFITS 


farm products and with good crops | © 


this year, the mo 
should benefit materially but there are 
still the legislative handicaps to con- 
tend with and heavy taxes to pa 


ge companies | Eastern T 


which make it difficult to make col-|M 


lections and discourage the employ- 
ment of capital in new loans. 
Taking total net earnings of 
the trust and loan companies for 
1924 the increase in profits was very 
small—only about 
eighty-seven companies 
the'r reports—but improvement was 
shown by twenty-nine loan companies 
and twenty-five trust Senet: as 
compared with twenty-two loan com- 
panies and eleven trust companies re- 
porting declines. However, when the 
earnings on the total investments of 
these companies are taken into con- 


,000 for 7 Union Trust 


$1,190,088 $1,309,190 
TRUST COMPANIES—LOWER PROFITS 


sideration the returns upon which the Northern T 


shareholders are de ent are mod- 


companies opera 

ada it is found t half of these 
companies made less than 6 per cent. 
and only three companies 7 per cent. 
or more, while ten companies actually 
made less than 5 per cent. The aver- 
age for this sfrour of companies was 
less than 5% per cent. Of course, 
the earnings in relation to id up 
capital were much higher, some 
cases double, and over 9 per cent. on 


be summarized: © 

Companies repeating 87 
Com: es pa vidends ...71 
Dividends paid and not earned.. 5 
Companies earning dividend ....65 

Companies not paying dividend. .16 

Of the’ eighty-seven companies, 
twenty-five loan companies and fif- 
teen trust companies were able to add 
to their ‘reserve funds, some of the 
others added small sums to their 
profit and loss balances, while still 
others drew on these funds to main- 
tain dividends. 

As compared with 1923 the mort- 
gage companies showed an increase 
546,493, while the trust companies 
showed a decline in d a 
from $31,077,868 to 112,000, 

The reserve funds of the mioctgage 
companies increased from $35,696,113 
to $48,967,619; of the trust companies 
from $12,561,800 to $12,872,000. 

Following are comparative figures 
of earni showing the loan com- 
panies which increased profits and 
those reporting decreases: 


LOAN COMPANIES’ HIGHER PROFITS 


agents, two merchants and a miller | Brockville Loan 
add some variety to the house, but | Central Can 


the main strength, of course, con- 
tinues to be from the farm. There 
are thirty-one farmers on the gov- 
ernment side of the house, and four 
of the six Progressives are farmers, 
so that more than half of the mem- 
bers are farmers. 

Apparently the organized farmers 


Crown Sav. and Loan... . 
Debenture Co. of Can.. .. 
East. Can. Savings..... .. 
East Lambton Loan..... 
Frontenac 

Grey and Bruce Loan.... 
Guelph and owe: - 


kept out of politics at the last elec-| Landed 


tion as there were no candidates run- 
ning as Grain Growers, Farmers’ 
Union, ete., and the wheat pool ap- 
parently preserved strict neutrality 
throughout the campaign. 

The election was fought almost en- 
tirely on financial grounds. The op- 
position candidates accused the gov- 
ernment of being extravagant. Premier 
Dunning and his supporters insisted 
that Saskatchewan taxes and i 
debt are lower per capita than in 
Western province and that Sas 
chewan has made a larger net reduc- 


tion and a larger —— e of reduc- 
tion in its annual e tures from 
local revenue than nay ae province 
in the Dominion. ent 
promised strict economy for the fut- 
ure and the electors apparently de- 
cided that the government had given 
pretty good service and the time for 
a change had not yet arrived. 


Big Reduction Noted 
In Gasoline Reserves 


NEW YORK.—Government figures on 

soline for April explain the strength 
% light oil and gasoline prices. 

With 50,000,000 gallons taken from 
storage in a month of record production, 
showing the end of the winter storing 
season sixty days earlier than usual, pre- 
dictions are that May will show at least 
200,000,000 gallons taken from stocks. 
April consumption undoubtedly exceeded 
estimates of even the most optimistic. Do- 
mestic demand of jag rh oe one 
was the la t for any month in the his- 

of the Industry. It exceeded Augus 
1904, the of consuming season ae 
iv ra ge ¢ was 26,700,000 


Ont. Loan and bes 09 
P. Arthur & Ft. Wm. Mtg. 
Royal Loan and Sav...... 
Security Loan 

Sherbrooke Loan 

Toronto Mor 

Toronto Sav. and Loan... 
Ww omes......... 


$4,386,224 $4,760,166 
*Earnings—expenses not deducted. 
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$673,689 


Sugar Manufactured in 
Canada Shows Increase 


Frem Our Own Correspondent. ‘ 
MONTREAL.—For the four weeks 
period ending May 23, the total sugar 
manufactured in Canada amounted to 
106,987,581 pounds as compared with 
81,222,858 pounds for the same period 
last year. 
For the year to May 29, the total rose 
pounds in 1924 to 398,- 
for the current year. 
sugar exports for the month of 
April amounted to 24,916,100 pounds as 
compared with 8,243,200 for April, 1924. 
The value was $1,666,108 as compared 
with $788,366 in 1924. 


John Manning Van Heusen, manufac- 
turer of soft collars, sued for $6,000,000 
by John D. Bolton, who claims agree- 
ment was entered into with Mr. Van 
Heusen in 1918 whereby for his assign- 
ment of patent for soft collar fabric 
Mr. Bolton was to receive 33 per cent. of 
all profitg in manufacture and sale of 
soft collars. ; 
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SHOWING INCREASE) 


Newfoundland’s Attractions 
Are Drawing Many 
From Mainland 
Prom Our Own Correspondent. 


SYDNEY.—A marked increase in 
tourist traffic between the mainland 


686 and Newfoundland is noted by cus- 


toms officers. Power development at 
Humbermonth to see the feats of en- 
gineering or to visit relatives among 
the army of 15,000 men employed, are 
the main reasons, Another is the 
unusual numbers of salmon swarm- 
ing in the rivers this season—as well 
as the new liquor regulations which 
permit the sale of intoxicants by the 
bottle—a species of freedom which 
appeals particularly to U.S. residents, 

ine hundred and two sengers 
from Newfoundland landed in North 
Sydney in May, as compared with 964 
in April. 

Humbermouth pulp and power pro- 
ject in southwestern Newfoundland is 
being felt generally. Chappell’s Lim- 
ited, Sydney, has a contract for the 
construction of a number of dwell- 
ings to house employees of the paper 
mills. Although vast forests sur- 
round the site, the country is still so 
primitive that lumber for the houses 
is being shipped in schooners from 
Sydney and gwash, 

North Sydney Pulp and Lumber Co. 
has leased 30 square miles of timber- 
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ERE is what we mean! Roofs that once laid can be : 
forgotten — roofs so free from trouble that you ~~ 
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Roof Flashing Materials 


Barrett Flashing Blocks 
Barrett Flashing Forms 
Barrett Plastic Elastigum 


Roof Leader Connections 
Holt Roof Connections— 
6 types 


Slate-Surfaced Shingles 
(Green, Red, Blue-Black) 
Everlastic Giant Shingles 
Everlastic Multi-Shingles . 


Roll Roofings 


Everlastic Mineral-Surfaced 
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S. LS. Mineral-Surfaced 
(Red, Green) 
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Building Papers 
Barrett Dry Sheathings 
Barrett Tarred Sheathings 
Insulating Papers 
Barrett Double Coated 


Barrett Black Knight 
Barrett Carpet Felt 


Wood Preservation — 
Barrett Carbosota 
Barrett Creosote Oil 
Roadways 
Tarvia—For construction, 
repair and maintenance 
Flooring 
Tar-Rok Sub-Floors, 


Rust-Proofing Paint 
Everjet Elastic Carbon Paint 


land near the Humber and has con- 
tracted to supply the mills with a 
certain number of cords yearly, which 
will mean increased employment for 
Cape Breton lumbermen. 

Schooner loads of choice varieties 
of sea-food are constantly arriving 
at the cold storage plants. Modern 
methods of fishing, particularly the 
“sea trap,” are held to be responsible 
for the excellent showing. Enormous 
schools of cod and hadilsed are re- 
ported on the coast, particularly off 
Ingonish, where the waters are said 
to be literally teeming with haddock. 
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11 Place d’Armes, Montreal} — 


LENT, MACKAY & CO. 
Barristers, Seliciters, Notaries, ete. 
' W. F. W. Lent, 
Alex. B. Mackay, M.A., 
for Standard Bank of Canada. 
CALGARY, ALBERTA 


Cable Address “LENJO” Western Union Code — 


L.H. Charles & Company 


1326 M Bidg., Telephone 
TORO Main 1062 


Auditers, Accountants and 


+ eas 
o & : 


Industrial Engineers. a. 
Assignees - Liquidators. 


$2,414,663.00 _ 
1,100,000.00 — 
6,184,420.00 — 


Roofer: “Finished? 
It sure is. Off your ~. 
mind until 1945. 
And about 
1950 or 1960 you'll 
know that ‘fin . 
means 


When a roof is built according to The Barrett Specifica- 
tion, under the watchful eye of the Barrett inspector, you 
receive a Surety Bond guaranteeing you against repair 


expense for twenty years. 


of 


, 


ara 


a ted 


Twenty years — it sounds almost like “big talk” to guar- ~~ 
antee a roof for sucha period of time. But we can refer 
to many roofs of this type built thirty-five and forty years 
ago that are still rendering staunch, weathertight service. — 
Whether you want a roof constructed according to The 
Barrett Specification or your own specification—. 
Whether you want a roof for a new or old building— 


Three-quarters of a century’s experience—the experience ~ 

of leading architects, engineers and constructors — has 
proved that it pays to see that any build-up roofisapitch-— 
and-felt roof, and that both pitch and felt bear the 


Barrett Label. 


A Valuable Service—Free 


Without charge or obligation a Barrett Service Man will - 
inspect your roofs. He will render an unprejudiced report 


on their condition and explain upkeep methods that often 


save expensive repairs. 


This free inspection service is offered to owners of build 
ings with roof areas of fifty squares (5,000 square feet) 
or more. Address Inspection Service. sf, 


THE BARRETT COMPANY, Limited 


MONTREAL TORONTO WINNIPEG: ST. JOHN, N.B. VANCOUVER HALIF: ‘AX, Ns 





Summer Bargain Hunters 
Are on Job—Few Issues 


-Low 
772 75.1 7.5 162 68.2 


The market during the past week 
came near to being what many have 
expected for some time, erratic and 
somewhat neglected, with the ten- 
dency downward. The big bulk of the 
usual active issues stood practically 
neglected, while of the balance, over 
haif registered declines. Advances 


shares were fractionally lower. 
tional Breweries was the only loss of 
any account, 2% points. The market 
trend is shown below: 


Transpor’n, .. 
Textiles .. .. 
Industrial .... 


24 26 ; 


SELLING ABOUT 25 
MOUNT ROYAL HAS 


16 P.C. ARREARS 


Montreal Hotel is Doing 


Better During Present 
Year—Many Tourists 


THE FINANCIAL POST : | 


re 177 per cent. of net income for 
the first quarter of 1924 and exceeded by 
more than 39 per cent, the earnings of 
any corresponding period of. any other 


ear since 1920. 

. Indications were said to justify the ex- 
pectation of the company that its earn- 
ings for the year would be larger than 
those of any other single unit in the 
automobile industry with the exception 
of the Ford Company. Its sales in Can- 
ada, where Dodge Bros., Inc., have their 
own assembling plant, rank among the 
four greatest of all automobile com- 
panies operating in the Dominion. 


DETROIT UNITED RYS. 
ASKS $40 ASSESSMENT 


Shareholders Are to be Asked 
to Subscribe More 
Capital 


From Our Own Correspendent. 

MONTREAL.—The shares of the 
Detroit United Railways took another 
decline on the Exchange this week— 
this is due to the fact that it is under- 
stood that the company is to ask its 
ee ss a = assessment 
amounting to per share. 

It has been impossible to obtain of- 
ficial confirmation, but it is generally 
known that in the present condition 
in which the company is in, no half 
measures are advisable. The plan 
which, it is generally a , will 
shortly be announced includes the $40 
assessment per share. For this the 
stockholder will receive to the full 
total of his assessment a general mort- 

age 6 per cent. bond and in addition, 
+ will receive some preferred and 
some common stock A stock. Should 
the shareholder decline to pay his as- 


*! sessment he will receive stock rank- 


least, prove enco 
holders who will be 
the management’s polic 
‘work accomplished by 
the manager, in creating good 
for the hotel, is t 
The total ad 
company, 
amounts to approximately $6 
and on July 1 next, the di 


will 


through the 
ernon Cardy 


ing as Common B. 


BONUS ON SMELTERS 

Consolidated Smelters shareholders 
may expect a bonus on the stock before 
the end of the year. There were those 
who looked for some such action at the 
recent meeting and a three point break 
in the market price of the stock regis- 
tered the disappointment felt. It was 
not intimated in any way what form 
the bonus might take and it was not 
positively stated that one would be paid, 
but it is reasonably certain that some 
action will be taken. 


AUTOS PROBLEM OF ; 
DULUTH-SUPERIOR 


Cutting Into Receipts and. Divi- 
dend on Common Stock 
is Deferred 


Because of conditions affecting 
earnings outlined in The Financial 
Post three weeks ago in 
dividend prospects for Duluth-Superi- 
or Traction, the directors of the com- 
pany at their meeting this week de- 
ferred action in regard to a distribu- 
tion of the common shares. This course 
will be a disappointment to share- 
holders in view of the prospects held 
out by President Robertson around 
the first of the year, but it was felt 
that the recent showing in regard to 
gross income did not warrant action 
at this time and the matter was left 
— ae — . 

e earlier dividend prospects were 
largely based on the showing of 
about ten per cent. increase in gross 
income which was made during the 
first months of the year, but latterly 
this rate of increase has not been 
maintained. Earnings are better than 
a year ago but not quite so good as 
in 1923. In Duluth the improvement 
for May was about 12 per cent. but 
in Superior the earnings showed a 
decline of about 5 per cent., cutting 
the general improvement below the 
10 per cent. which it was hoped to be 


able to maintain. 

As with so many other street rail- 
way companies, the automobile has 
created Duluth-Superior’s main prob- 
lem. Not only is there jitney com- 
petition to be considered but the ever- 
increasing number of car drivers cuts 
seriously into traffic returns. The 
company is still experiencing some 
competition from jitneys in Superior 
and the council does not seem inclined 
to take a definite stand on this issue 
of competition, while in Duluth, where 
the jitney com on has been re- 
strained, there is still the issue of the 
increased fares and until it is settled 
the margin of profit on operation is 
a doubtful quantity even — gross 
returns are showing a nice increase. 


Water Power. 
~a Key tolndusiry 


The following industries, many of them branches 


' of American concerns, attracted by dependable 


and economical power facilities, have located in 

recent years in the Eastern Townships of Quebec. 
Waterville Veneer & Panel Co. 
Can. H. W. Gossard Co., Ltd. 


poser Loe in Co. 
ay, fone es Canadian Company 
Edwin tenn “ | Dom sin Dyeine ‘Sri Co. 
G. Schutz ny . ng n 
sienach Cotton Co. Ltd, Franco-Can. Dye Works, Lte, 


Can. United States Knitting Co. Paramount International Co. of 
Premier Silk Mille, Ltd. n., Led. 


Canada with her 18,255,000 H.P. of undeveloped 
water power (32,076,000 H.P. six months in the 
year) has a great industrial future in store. 


The capital which makes possible the development 
of these water powers will be safely and profitably 
invested and will benefit the whole nation. 


We have prepared a new booklet on Canadian 
Water Powers. Write for a copy 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Building, TORONTO 
Montreal Hamilton London,Ont. Winnipeg 
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,088,000. Even admitting that 
the company could declare a dividend 
at the end of its fiscal year which is 
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stro: the utilities, scored the 
: Sine fer the week. Bell Telephone 
and Consumer’s Gas both made 
_ highs at 140 and 172%, while Mont- 

real Light and Power also hit a new 
: ith a 3% point advance. It 
- since sagged a little to 191%. Shaw- 
oes which has m considerably 
yy the limelight, advanced 2 points. 
- Mackay common, with a fractional 

decline was the only reactionary is- 


always 


aah tion of Brazilian Exc which 
is at a higher level than it been 
" for some: time. Every move up in 
the ition of milreis means consid- 
erable to the company, with the: bulk 
_ of its revenue in ilian funds, 

while its purchases are all made in 

dollars 


For no little time The Financial 
Post has been directing attention to 
' the strong position and the outlook 


"@ ~ for Porto Rico common. There has 


been a Steady accumulation of this 
ing on for a considerable time. 
Seemingly the market around 40 and 
41 has been dried up and the past 
week saw a 4 point advance to 46. 
This is 10 points above the opening 
bid of the year. Little stock is eoming 
out. C. P. R. is getting back within 
striking distance of the March low. 
It is 139 now and the low was 137. 
Industrials Quiet 
The Penman textile issues are not 
plentiful and light buying during the 
week caused a 2% point advance in 
© the common while the preferred 
.< main moved to par. There are many 
. think well of the position of this 
issue. Canners, Cement, City Dairy 
and a couple of the Moore group 
were about the only industrials to have 
enthusiastic following during the 
All were higher by a point or 
less with the exception of Canners 
use of the 
ng the stock in 
- the divisien of assets, moved up into 
lace with the common. The other 
to advance, all being well re- 
; ee might be said to represent 
. ona contribution toward the 
demand for good stocks. 
Christie Biscuit, Gillman’s and Dodge 
Bros., all recent listings were in good 
demand at higher prices. Atlantic 
_ Sugar, B. C. Fishing and the Asbestos 


< —, it ne 
appear a better policy, in so far as 
both the company and shareholders 
are concerned, to build up the com- 

's position in order to ensure 
Pan yments and also to allow 


regard convention 
business; so far this year the com- 


pany has shown an increase of over 
per cent., ey nearer 40 per, 


cent., in its advance bookings of con- 
ventions, social functions and tour- 


rent year shows an increase of over 
7 per cent, for over the corresponding 
pestod in ie the increase = 

e average gross revenue 
date amounts to over $500. Coupled 
with the mounting gross revenue of 
the hotel, the management has been 
able to make substantial cuts in its 
operating expenses; one of the con- 
tributing factors to this, is the fact 
that are lower and each month 
sees a lower wage bill for the hotel 
to meet. 

Company is Ha 

Despite the fact that the hotel was 
constructed at the peak of building 
costs, it has been paying its operat- 
ing costs; a handicap which has 
caused many other concerns, which 
began operations during the same 
period to go under. 

The present position in which the 
company finds itself does not encour- 
age the hope of dividends, but the 
preferred stock is now changing 
hands at around 25 which may appear 
low to some who fee] that the hotel 
has been operating under the most 
adverse of conditions since its incep- 
tion; probably, too, the dividend ar- 
rears of 16 per cent. may make for 
some enhancement in present prices. 


List Dodge Motor Shares 
On Toronto Exchange 


Dodge Bros. preferred and class “A” 
common were listed in Toronto this 
week. The preferred are 7 per cent. 
cumulative with 850,000 issued and 1924 
earnings were equal to $21 a share, after 
all charges including interest on the 6 
per cent, debentures. There are 1,500,- 
000 class “A” common issued. As the 
New York Stock Exchange current quo- 
tations show a market value of about 
$80 for the preferred and $22 for the 
class “A” common. These were offered 
on the unit basis of $100 which shows a 
$2 advance. Preliminary figures on May 
earnings show a 40 per cent. increase 
over May, 1924. The second quarter of 
the year is expected to better the show- 
ing of the first which was materially 
over 1924. Net earnings were $6,291,544 
before deducting federal income taxes, 
but not including $644,633 profit from 
the sale of real estate. These earnings 


$5,925,195 | 
Province of British Columbia Guaranteed ak 


<1 arene 


Dated 15th January, 1925. : Due [5th July, 1942. 
Principal and half-yearly interest (15th January and 15th July) payable at the Canadian 
Bank of Commerce in Victoria, B.C., Vancouver or Toronto, or at the 
office of Brown, Shipley & Company, in London, England, in 
sterling at the fixed rate of $4.86.66 to the 2. 
Registerable as to principal. 

Denominations: $1,000 and $500. 

Subject to favorable legal opinion of E. G. Long, K.C. 


This issue of $5,925,195 bonds of the Pacific Great Eastern Railway Company consists of 
$2,565,195 First Mortgage 412% Guaranteed Bonds, and $3,360,000 41/.% Guaranteed Bonds, 
all of which equally enjoy the guarantee of the Province of British Columbia as to principal 
and interest and, in the opinion of counsel, are secured by the full credit and taxing power of 
the Province equally. with its direct obligations. 

The government of the Province of British Columbia has undertaken to initiate legislation 
establishing a Sinking Fund of $525,930.75 per annum payable out of the Consolidated 
Revenue Fund which will be sufficient to meet, by July 15th, 1942, 40% of the entire issues 
of the Pacific Great Eastern Railway Company’s securities, guaranteed by the Province, 
aggregating $20,160,000, composed of $16,800,000 First Mortgage 4'/2% Guaranteed Bonds 
issued at the rate of $35,000 per mile over 480 miles, and $3,360,000 41% Guaranteed 
Bonds (Second Mortgage) issued at the rate of $7,000 per mile over the same mileage. 


The guarantee of the Province of British Columbia is endorsed on each bond as follows: 
GUARANTEE 


“By virtue of the powers conferred by the 
a British Columbia, Canada, and of of the Lieutenant- 
Governor-in-Council, the Province of British Columbia hereby 
guarantees to the holder of the within bond for the time being 
payment of the principal and interest thereof according to its tenor. 

Minister of Finance,”’ 


In 1918 the Province of British Columbia became the owner of the Pacific Great Eastern 
Railway, through acquiring all the issued capital stock, since which time the railway hes 
remained in the full possession and control of the Province. 

We offer these bonds if, as and when issued and accepted by us. 


PRICE: 94.21 and interest, yielding 5% 
A.E.Ames&Co.  Wood,Gundy & Co. 


ee eee 


Dominion Securities Corporation 
Limited 


fhe statements contained herein, are based upon information which we believe to be reliable, although we cannot 
guarantee their accuracy. 
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REPORT OF MAPLE 
LEAF MILLING IS. 
MUCH BETTER ONE 


Profits Are Higher While 
Active Operations Are 


Indicated by Figures 


cr 


Maple Leaf Mi sho 
from all cours tae Sear dee 
604, which com- 
062 in 1924 and $645,- 
21 in 1923. Unfortunately the com- 
pany in the last couple of years has 
abandoned the policy of reine 
operating income from investment 
other income, so that it is difficult to 
gpuerely size up the operating posi- 
. It-is equally difficult to size u 
investment income as compared with 
other years as was a heavy 
liquidation of investments between 
‘1923 and 1924 while in the year 
there has been a radical in 
the position of what is considered its 
most important investment, Canada 
Bread common. The investment fig- 
ures for the past three years follow: 
Investments Income 

1923... 

1924 .. 

1925 .. 

The: company’s report does not 
itemize investments but it is credited 
with holding 13,000 shares of Canada 
Bread common. Just what valuation 
this has been carried at is unknown, 
but since the last annual report was 
issued the value of the shares 
almost doubled. On March $1 
they were selling at 63 and o 
$1, 1925, at 120. This woul 


valuation of 13, 
a sso tor ak 


fi 


é 


% 
ee 


Leaf for the year clo: 
$7 a share on 13, 
000. 


Whatever the source of 
1925 net earnings at 
materially rr than 
stood at $334,061 and $235,841 
The two previous years show a 
because of the payment co 
dividends. This 
common disbursement 
ment of net profits 
bond interest $127,836. 


per cent. first 


oe ence in handling the si 


were no 


This is a ful 


year. The company issued a.008,000 


K. and S. Tire Finished the 


NEW YORK.—With rumors of mergers 
and buying for control by certain large 
interests involving one property or an- 
other running rampant in utility circles, 
it is but natural that the advance in the 
stock of the Havana Electric Railway, 
Light & Power Co, after several years 
of lethargy should also be attributed 
by many to these same factors, says the 
Wall Street Journal. Although, as usual 
in such matters, the customary denials 
are made, the present position of the 
American & Foreign Power Co. in the 
West Indies would seem to give some 
credence to the fact that the Electric 
Bond & Share Co. has more than a pass- 
ing interest in the Havana Co, At the 
end of 1924 American & Foreign Power 
had nine subsidiaries operating in Cuba 
with transmission lines running to with- 
in’a short distance of those of the 
Havana Electric, Thus a phyvieel con- 
nection of its properties with those of 
the Havana Co. would be but a simple 
matter. 

That the Havana Electric Railway, 
Light & Power Co. would prove an im- 
portant asset to any group fortunate to 
acquire it at the proper figure may be 
seen from an analysis of its balance 
sheet and earnings. Facts presented in 
these statements would alone seem to 
justify the present strength in the com- 
pany’s common stock. 


RAPID EXPANSION IN_ - 
PRODUCTION OF RAYON 


More Than 200 Plants Now 
Operating on Large Scale 
In Sixteen Countries 


The large number of enquiries and com- 
ments which followed the recent appear- 
ance in these columns of a summary of 
ait: [altar ardent Ske erowite 

ndustry ence 0 ng 
interest in this new textile product. Ac- 
cording to a study made recently by the 
United States Tariff Commission con- 
sumption of this material in the United 
States has increased from 4,111,000 pounds 
in 1915, to 38,850,000 pounds last year. 
The demand for rayon has been greatly 
imereased in the last two or three years, 
not only by style influences which ure 
favorable, but also because manufactur- 
ers in the various trades are becoming 
more familiar with ite value as a textile 
fibre and are ee greater experi- 
and in prepar- 
ing it for the weaving and knitting in- 
dustry. The commission, however, issues 
a warning against entering this field too 
rapidly without sufficient capital and 
without a trained personnel. 
An instructive article which appeared 
in a recent issue of the Silk Journal, a 
British publication, states that there are 
approximately 200 plants in 16 producing 


§ | countries. Attention is called to the large 


37 

1 os Ow. 

Balance ... ....$187,668 x88406 169,260 
Bal. fwd. ....1,641,446 $1,664,852 $1,884.111 
$1,829,114 $1,640,446 $1,664,852 


710° 
1,06 


8.05 
1.23 


as : slight..improve- 
ment in working position but the chief 
interest of these items is the activity 
which they indicate. Current assets 
and current liabilities are both shown 
to be over $5,000,000 higher. In™the 
former the increase is shown in ac- 
counts receivable and inventories, the 
former being up $800,000 and the lat- 
ter $4,400.000. An interesting side- 
light or prospect in regard the large 
inventory increase to $7,406,744, is 
that the company may possibly have 
been carrying heavy stocks of cheap 
wheat which since the fiscal year 
ended has sold at $2. Further 
conjectures in this regard are father- 
ed by the position of current liabili- 
ties. Bank loans, which in 1928 stood 
at $5,717,703 and were reduced in 1924 
to $1.711.298, are this year standing 
at $6929,170. This might indicate 
that the company borrowed heavily 
from the bank to buy wheat. This 
loan, however, along with the large 
inventories, may have had some con- 
nection with the large Russian flour 
order which ran into millions, but 
which order has now been filled and 
paid for. 

Working position follows: 


1925 1924 1928 
Curr. 12,811,024 


7,084,695 18,498,125 
Curr. Dist. 6,586,585 8,398,663 10,584,890 
Wke. ‘Cap. 


$3,724,489 $3.626,0382 $2.913.235 


Besides the redemption of $50,000 
in bonds, the comvany during the 


increase in output, especially in Italy, 
where the volume of production this year 
will be eased < to Sas of the United 
which re ae 18,000 
tons. ge we bane vada ies 


tons. 
Goltowtny iain, ctesement 6f the cutpet 
of the various countries: 


Or se aes 
Switzerland .. ........ 
United States ....... 

Total 


Fight to Gain Control 
Of Toronto Finance Corp. 


There is a warm contest over control 
of Toronto Finance Corp. A sharehold- 
ers meeting was held during the week 
and was featured by spirited controversy. 
The company was reported as doing 
fairly well, all things considered. Man- 
ager Butler said the company had $515,- 
000 in mortgages and only 20 of its 
clients are behind in their payments, He 
declared that if the company never paid 
another cent there were sufficient as- 
sets to take care of the preferred at 
100 cents on the dollar. 

W. B. Brooks, Brooks Securities, who 
promoted the company is out to regain 
control. There is a dispute on in re- 
gard the common stock and arguments 
in regard the issuance of some 504,000 
shares were recently heard in the courts 
and decision reserved. It is said that 
Mr. Brooks holds 29,400 shares ‘and 
claims that there are 21,000 shares in 
the treasury coming to him. On the 
other hand, Manager Butler says those 
in control want the eommon shares can- 
celled, contending that the grounds these 
shares were issued'on were illusion- 
ary. The end of the fight is not yet, but 


81,120- 


the next move will not likely come | ® 


until the decision of the court, now 
awaited is handed down. 


UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 


Brooks Steamer (1 pref., 2 com). 
Can. Machinery, com 

Can. Machinery, pref 

Canadian Oil, pref. 

Can. Westi 
Cockshutt 


Cosgrave Brew: 6 
Dom. Comb. Mill (1 pref, 2 com.) oe 


ow, pref. 


year added another $50,000 to reserves | nom. P. 


and depreciation. The latter and bad 
debt reserves are both higher while 
contingent reserve is $37,000 lower. 
The depreciation and reserves totals 
stand at $1,813,937 as compared with 


$1,763.32. "The mortgage, payable on | Kir bawe 


property acquired, which in 1924 was 
$23,000 has also been reduced $10,000. 
There is a slight increase in fixed 


assets while goodwill and trademark is 


account stands unchanged. 

At the end of the last fiscal year 
Maple Leaf common was selling at 
62 and preferred at 92. They closed 
the calendar year of 1924 at 81 and 
99% and sold up to 98 and par in 
January and are now at 86 and 98 


Bread during the year were | continental 


respectively. Certain movements in 
Canada 


responsible for the fluctu- | London Loan 


in regard | Morte 
a eee 


Anvest- 


Past Year With Deficit 


K. & §S. Tire and Rubber net earnings 
for the year ended December 31, 1924, 
were $15,966. Bond interest absorbed 
$26,880, and other debits against the 
profit account brought the total to $32,- 


897. As the balance brought forward was 
$6,514, the deficit carried into the cur- 
rent year was $25,392. The company’s 
earnings in 1923, before interest and de- 
reciation, were $95,104, and those for 
922 were $114, 

Net earnings of the company for the 
first three months of 1925 showed im- 
provement, totalling $12,956. After in- 
terest charges and reserve for bad debts, 
the net profit was $191. The company’s 
net working capital as of March 31 was 
improved to the extent of $10,000, cur- 
rent assets being $724,606, as against 
current liabilities of $587,040, leaving the 
working capital at $137,566. The deficit 
stood at $24,992, 


of Oak Tire and Rubber 


Reorganization of the finances of Oak 
Tire and Rubber with the idea of pro- 
viding additional wating capital, is 
on tap. No decision as to how this is to 
be worked out, has been arrived at as 
yet, but it is possible that there will be 
a reduction made in the number of 
shares outstanding and those recalled 
returned to the treasury for refinancing. 
The company has a large amount of 
orders on hand, its product having won 
an excellent position in the tire market, 
but owing to the crippled condition of 
working capital, but one shift has been 
operating and the ar is behind on 
deliveries. It is also hoped that in the 
reorganization the goodwill item, car- 
ried in the balance sheet at $1,400,- 
000 will be reduced to proportions in 
keeping with the company’s present 
scope. The past year saw the company 
improve its position, the deficit of $87,- 
000 for the previous year being reduced 
to a net loss for the past year of $6,200. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING JUNE 9 


Div. Yield High 


Low Close 


Close Sales 


Rate June 9 for wk. forwk. June 9 June 2 
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A Sales Specialist 


is in a position which permits him to 
undertake the handling of a few sales 
propositions which require more than 
the usual salesman can give. ~~ r 
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MINING STOCK QUOTATIONS 
WEEK ENDING JUNE 9 
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Dominion Textile Compan 


LIMITED 


Manufacturers of 


COTTON FABRIC 


The a aa, Cotto 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


Montreal, P.Q. 
ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 

Lachine Lecks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronte, Ottawa, and Winnipeg. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


Cte Le tA! S MADE IN BEVERY GRADE 


Fectori 


WALLACE AVE.~- TORONTO - PHONE JUNCTION 14660 


‘ es: Meaford West Lorne and Renfrew Ont 
erebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL = 


STANDARDS of QUAL 


KRYPTON PARCHMENT 
ROYAL RECORD 
BELL-FAST BOND 
TRIBUNE BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 


For Your Protection 
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Howaro SmitH Paper Mitts Limiteo 
A br 


PTT ENG CM BNE a ee ae 


EE 


| Public Utilities 


EXCHANGE FACTOR 
DOMINATES IN THE 
BRAZILIAN STOCK 


Earnings Decline But When 
Milreis Move Up Fifth of 
Point, Shares Rise Also 


An evidence of how the market 
would receive any material improve- 
ment in Brazilian exchange in rela- 
tion to Brazilian Traction was given 
this week. Milreis improved fraction- 
ally to 11 and this brought a flood 
of buying orders which carried the 
market price to within a small frac- 
tion of 55, It is clear that the earn- 
ing — of the company is com- 

letely overshadowed by the exchange 
actor for the April earnings state- 
ment which has just been made public 
shows that for the third month in 
succession earnings have fallen off, 
with a decided tendency for the de- 
cline to enlarge month to month. Not 
since December, 1923, have = 
earnings tumbled to the level of April 
when they stood at $2,194,259, a fall 
of $45,000 over April a year ago, but 
higher than April, 1923, when they 
were $2,005,000. At the same time 
1925 operating expense was $113,000 
higher, showing a decrease in net as 
compared with 1924 of $158,868. 

e public is seemingly satisfied 
with the earning position of the com- 
pany, and is not so concerned with 

uctuations up and down. Exchange 
is seemingly regarded as the big fac- 
to 


r. 

Milreis at 11 cents are .20 above 
the 1924 srernee of 10.80. Figuring 
the April, 1925, earnings on this 
basis they would have totalled $2,- 
633,154, or $393,312 higher than 1924, 
so it will be seen how important even 
a fractional improyement in exchange 


is. 
The April earnings of Brazilian, 
, costs and net with the 


ollow: 
1925 
.. «$2,194,295 
: 946,417 
1,406,746 x158,868 


8,808,832 431,139 
5,483,015 x111,376 


xDecrease. 

The above table also shows that the 
material increase in gross in eee 
has maintained the 1925 four mon 
total well above that of the same 
period of 1924. On the other hand, 
the increase in operating costs has 
been such as to more than offset the 
earning increase with the result that 
the net increase for the four month 


will involve 200,000 h.p. development 
which will be installed out of earn- 


ings. 


EAST KOOTENAY 
POWER DID WELL 


General Expansion Shown in 
First Report Under 
New Control 


From Our Own Correspondent. 

MONTREAL.—The first annual report 
of East Kootenay Power Co. since con- 
trol passed to Nesbitt, Thomson interests, 
shows that notwithstanding unsatisfactory 
labor conditions which prevailed among 
coal operators in districts the company 
serves, both gross and net profits for the 
year ending March 31, 1925, show sub- 
stantial increases over the preceding year. 
Gross earnings are up 50 per cent. over 
the previous year and amounted to $322,- 
422. From this was deducted various op- 
erating charges, taxes and the healthy 
amount of $66,000 for depreciation, which 
left net earnings amounting to $184,239 
with which to meet bond interest of $143,- 
625. After deducting $34,625 for pre- 
ferred dividends, the sum of $5,989 was 
added to the previous surplus $1,621. 

Although the margin between the 
amount available for preferred dividends 
and the dividend itself was not large, it 
is to be remembered that this preferred 
stock was not issued until well on in the 
os" fiscal year. Before the issue 
of stock, therefore, the company made 
interest payments on its loans. 

Regarding the earnings of the company 
for the past year’s operations, it will be 
of interest to the shareholders to know 
that the company’s earnings for April, 
after deducting all charges except depre- 
ciation, stood in the neighborhood of 
$9,600, while the preferred dividend re- 
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quirements amount to only $4,375 for 
the month. Incidentally earnings are 
showing an increase from month to 
month. 

Owing to the fact that the company 
has expanded under che new management, 
there is not much information to be ob- 
tained from a comparison of the profit 
and loss account for the past two years. 
The profit and loss figures for the year 
follow: 


Propottion of Organization Expenses. 
Depreciation $ 

Interest 

Provision for Income Tax 


Bond Interest 
Preferred Dividend 


Previous P. & L. Balance 


CAN CANADA GET 
BACK EXPORT POWER? 


That is the Question, Says 
Financial Company Inter- 
ested in Duke-Price 
Project 


In view of the fact that the Na- 
tional City Co., Ltd., of Canada, is 
y the National City Co, of 
ork, and represents financial 
interests which have been concerned 
with the financing of the Duke-Price 
r developments in Canada, the 
ollowing expression of opinion on 
the question of i of power from 
Canada to the United States is of 
interest and importance: 

Each day the question whether Can- 
ada should or should not export power 
under lon rm contracts is becoming 
more widely discussed. Statistics in be- 
wildering volume. have been produced by 
both sides. Lengthy articles in the press 
and reports of debates in parliament have 
laid a mass of information before the pub- 
lie which cannot readily be digested. 

It is no easy matter to judge impartially 
between the rival opinions. On one side 
the protagonists of export can to some 
extent demonstrate actual benefits to be 
derived by following the policy which 
they advocate, and can support their ar- 
guments with facts and figures. Those 
against export are dealing more with 
probabilities and hopes which, while per- 
haps not quite so convincing at first 
glance, are none the less important, and, 
it may well prove, none the less correct 
in actual application. They aver, and 
they number in their ranks some of our 
ablest and most public-spirited men, that 
power once ny ee can never be recalled, 
and that we have no right to pawn the 
heritage of our children and our children’s 
children for our own immediate gain. 

It is, in our opinion, on the truth or the 
ay of this assertion that the entire 
question hinges. If power once exported 
can be recalled and diverted to Canadian 
consumers when and as required the argu- 
ments in favor of export are sufficiently 
sound to warrant the immediate adoption 
of some such policy with, of course, proper 
safeguards. If it can be fully demonstrat- 
ed that power once exported is forever 


alienated, or even if there is any real- 


doubt about our. ty to. rome re such 
power ata ees Si cause 
eration should outweigh all others. 

The controversy has reached the stage 
when the entire subject can only be de- 
cided by establishing this one point. To 
do this requires that the highest scientific, 
technical and legal opinions be t. 
Then and not until then will it be advis- 
able to obtain a definite decision from 
any political party. 


B. C. Electric Company 
Completes Development 


From Our Own Correspondent 

MONTREAL.—The British Columbia 
Electric Railway Company has finished 
the tunnel which will permit the waters 
of Alouette Lake to flow into Stave Lake. 
This marks the completion of the first 
stage of the company’s big hydro elec- 
tric development at Stave Lake. The na- 
tural outlet of Alouette Lake will be 
dammed, and the waters flowing through 
the tunnel will permit of a development 
of 11,500 horsepower. Through the con- 

uent raising of the waters on Stave 
Lake the company will have more water 
flowing over its present power site at 
Stave Falls. 


Asbestos Merger Picks 
Voting Trust Members 


From Our Own Correspondent 

MONTREAL.—When the asbestos mer- 
ger is finally announced, present advices 
point to the fact that J. W. McConnell, 
the president of the St. Lawrence Sugar 
Company, Frank P. Jones, president of 
the Canada Cement Company, and E. G. 
Wilmer, partner in the New’ York bond 
firm of Dillon, Read and Company, will 
be the three trustees chosen to form the 
common stock voting trust. 

The members of the voting trust will, 
for a few years, control the new com- 
pany—they will not, however, be per- 
mitted to elect themselves to the board 
of directors, but will have the power to 
elect the board which will operate the 
mergered companies. 


Bell Telephone Property Far 
in Excess of Capitalization 


From Our Own Correspondent. 


MONTREAL.—There are few balance 
sheets which show so clearly the results 
of ploughing back earnings year after 
year, as does the balance sheet of the 
Bell ‘Selephone Company of Canada, The 
capital stock and bonds outstanding ap- 
proximate only $63,000,000, while the 
plant, real estate and other investments 
as shown in the last report amount to 


000,000. ; 

Here is a difference in round num- 
bers amounting to $30,000,000, and there 
are some who may be puzzled as to 
how to atcount for this divergence in 
the figures. To put the problem the 
other way round, how did the Bell Tele- 
phone Company acquire such valuable 
property with such a. comparatively 
small expenditure? . 

The answer to the paradox lies, of 
course, in the fact that not only has 
the company invested the proceeds from 
the sale of its stocks and bonds in the 
property, but it has gone to other 
sources for its capital. 

One of these sources is the premium 
which the company obtains when it is- 
sues new stock, but this is only a small 
portion of the whole. Each year, after 
paying its dividends the company has 


a surplus; it is these surpluses 
whic “-ve built some of the iagna- 


+ aa 


rere nn mares rans 


ies buildings and erected some of its 
poles and purchased additional equip- 
ment, 

One feature about the re-investment 
of earnings, which sometimes escapes 
notice, is the fact that when the earn- 
ings are ploughed back in this way, the 
company borrows money on which no 
interest is paid; this in turn safe- 
guards the dividend return to the 
shareholder to no inconsiderable extent, 
as witness the regard with which in- 
vestors view the shares of Bell Tele- 
phone. 

This policy has resulted in the com- 
pany being able to do further financing 
at probably as low a rate as obtains 
anywhere. When stock issues are made, 
they always sell to the shareholder at 
considerably above par, and in addition, 
when bond financing is undertaken, be- 
cause the securities outstanding are so 
far below the real worth of the prop- 
erty, the bids received for the bonds 
are always high, with the resulting low 
rate of interest which the company 
must pay annually for the funds which 
it has received, 

All this must, of course, be taken into 
account by the shareholder in placing a 
value on his holdings. 


The Laurentide Compan 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


j MILLS AT 
SHAWINIGAN FALLS, QUE. 


MAPLE LEAF] 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Co 
Denatured Alcohal (All Formulas) 


Canadian Industrial Alcohol Co., Limited | 


MONTREAL 


Distributing Warehouses: 


Montreal Toronte Winnipeg Vancouver 


Electrical Energy 
in the City of Montreal 


CONTINUOUS 


ts hou and 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Low Rates For Service Power Bile, 8 Crate 84. "Welk. 


Tel. Main 4040, 


Back of it all— 
PAPER! 


The Printer knows—that good reer is the foundation upon 
which good printing must be built—without it he is handi- 
capped. That is why when you specify Earnscliffe Linen 
Bond for your Letterheads, Cheques, Statements, etc., he 
is enthusiastic. He knows what is back of his effort. 

The finest typographic arrangement—the most excellent 
engraving or lithograph design—is inanimate without good 
paper back of it—the background for texture and color— 
the setting that holds the typographical or pictorial display. 
A good-looking, good-feeling letterhead or folder creates a 
distinctly pleasing impression upon the man who receives 
= correspondence. That is why the use of Earnscliffe 

nen Bond distinguishes your firm. 


THE ROLLAND PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 


MONTREAL 


MILLS AT ST. JEROME AND MONT ROLLAND, P.Q. 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 





- PATON COMP 


__EARNINC 


Net Profits Were 
- Almost $1 a 
_ Common 


‘May Best Month 
Founder Still H 


the most | 
Mot Cana 


first of the 
nicely on the 
Mr. Mulch 


e ny, which is do 
Mr. ao recently wit! 
cate and the letter 
throws considerable lig! 
tion.. He says: 

“For the past two ye 


a popular practice for ur 
moters stock salesn 


our small stockholders a 
da and untrut! 
Influence them to exch 
2 shares un 
tle, nd in some inst: 
z rk a fact +h 


process, 
¥ sciabt Sa of bevelan oe 


I recently organized a 
chase and redistribute 


to establish a better m 
either from necessity 01 
to dispose of their hold: 
“The o ization 01 
sunauiioas ef tha fact tl 
structive move and int: 
‘small stockholders { 
gave to unfrienc 


yy to start a c: 


June 12, 1925 


World over 


ORIGINAL ; 
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= CIGARETTES 
“The One Cigarette Sold the World Over” 
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PATON COMPANY 
EARNINGS LARGER 


Net Profits Were Equivalent to 
Almost $1 a Share on 
Common Stock 


From Our Own Correspondent. 

MONTREAL.—In view of the cries for 
help which have been ascending on high 
from the woolen textile trade as a 
whole, the shareholders in the Paton 
Manufacturing Company can consider 
themselves fortunate in having a board 
of management which is able to turn 
in, in these hard times for the woolen 
weaving industry, an annual report such 
as appeared this week. 

The company was taken over early in 
1928 by a group of men associated with 
the Dominion Textile Company; it can 
be seen by the statement that the com- 
pany is rapidly building itself into the 
strong position which marks all the 
companies coming under the directing 
hand of this group of men. ; 

The statement covers the year ending 
April 30, 1926. ee rofits 
were $112,869, as compared wit $80,879 
for the preceding 15 months, a month! 
average of $9,364, as compared wi 
$5,892. An allowance of 
made for depreciation, bond 
took $36,000, and preferred dividends, 
$42,000. These deductions left a balance 
of $9,369, which is equal to nearly $1 per 
share on the 10,000 shares of no par 
value common stock. 

In Unlisted Department 

The securities of the company are 
closely held and although both the pre- 
ferred and common stocks are on the 
local unlisted department they are traded 
in but infrequently. Only limited 
amounts of the small issues outstanding 
are in the hands of the public. If the 
situation in respect were otherwise 
the administration would undoubtedly 
make the balance sheet a little more de- 
tailed, both current assets and current 
— being grouped under single 

eads, 

Total sales an period ene 
$345,995 to $1,361,1 over e corre- 
sponding period of 1923-24. 

‘In addressing shareholders at the re- 
cent annual meeting President F. G. 
Daniels said, in part: 

The additions and improvements to 
plant referred to in last year’s report, 
were continued throughout the year. 
Additional dyeing, finishing, weaving, 
and humidifying machinery has been in- 
stalled and the.plant may now be con- 
sidered in reasonably fit condition. 


DURANT OF CANADA 
IN BETTER POSITION 


May Best Month in History— 
Founder Still Has Control, 
Says Manager 


May was the most profitable month 
Durant Motors of Canada has had since 
its inception, posortas to General Man- 
ager R. H. Mulch. The impairment of 
capital showed in the last report as of 
Dec. 31 has been cleaned up since the 
first of the year and the company is 
nicely on the right side of the ledger. 

Mr. Mulch says there is no truth in 
the rumors that have been going the 
rounds for some considerable time, to 
the effect that W. C. Durant had lost 
control through the market. This may 
have gained ground because of the for- 
mation of a syndicate to purchase loose 
stock and also because of the stock 
action of Durant of Delaware, the parent 
company, which is down around $14. 
Mr. Durant recently withdrew his syndi- 
cate and the letter to shareholders 
throws considerable light on the situa- 
tion. He says: 

“For the past two years it has been 
a popular practice for unscrupulous pro- 
moters and stock salesmen to approach 
our small stockholders and, by malicious 
propaganda and untruthful statements, 
influence them to exchange their hold- 
ings for shares of unknown issues of 
little, and in some instances absolutely 
no, value. It is a fact that this practice 
of trading questionable securities, hav- 
ing no market value, for Durant Motors, 
Inc., which is daily dealt in on the New 
York Curb Market, has been success- 
fully carried on, resulting in a flood of 
offerings which has been instrumental 
in demoralizing values and causing un- 
certainty as to the condition and future 
of the company. ss 

“For the purpose of discou ng the 
‘trading out’ process, and fostfae that 
I might be of service to all stockholders, 
I recently organized a syndicate to pee: 
chase and redistribute Durant Motors, 
Inc., giving the stockholders an oppor- 
tunity to participate on most favorable 
terms—the object of the syndicate, as 
in the case of hundreds of properly con- 
ducted syndicates now operating, being 
to establish a better market for those, 
either from necessity or choice, wishing 
to dispose of their holdings. 

“The organization of the syndicate, 
regardless of the fact that it was a con- 
structive move and intended to protect 
our small stockholders from being swin- 

dled, gave to unfriendly interests an 

to start a campaign through 
ss which, in view of all 
ces, is to my mind quite 
than myself to 
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and Paper 
$2,500,000 MORE - 


FRASER BONDS FOR 
NEW MAINE MILL 


Further Financing to Lower 
Cost of Paper Mill at 
Madawaska 


From Our Own Correspendent. 

MONTREAL.—The Royal Securi- 
ties Corporation and Wood, Gundy & 
Co., are offering an additonal issue 
of $2,500,000, 6 per cent. first mort- 
gage sinking fund s of the 
Fraser Companies. The Fraser Com- 
ee are at present employed in add- 
ng to their plants a large sulphite 
a at Madawaska, “Maine. 

ork started on this new mill about 
two months ago, and it is now about 
one quarter completed. The present 
issue is for the purpose of construct- 
ing this mill and for providing work- 


ing capital. 

This’ new sulphite mil) is directly 
across the St. John River from the 
company’s plant at Edmundston, N. B., 
and its purpose is to provide a ready 
market in the United States for the 
sulphite pulp production of the com- 
pany; in fact, the market is so ready 
that the wet = will go across the 
river in a pipe line, a factor which 
makes for lower costs. 

The plant across the border is, of 
course, incorporated in the States un- 
der the name of Fraser Paper Ltd. 
but the entire capital stock is ow 
by the Fraser Com 
this American subsid 
thorize a bond issue 
which $2,500,000 will be issued; the 
rest of these bonds will remain in the 
company’s treasury and may not be 
issued except under the restrictions 
which apply to the bonds of the par- 
ent concern. This entire issue of $2,- 

ther with the capital 

e subsidiary will be ac- 
quired by Frasers Canadian company. 
So that the entire capitalization of 
the subsidiary, including the out- 
standing. bonds will be held by the 
parent concern. 

The New Capitalization 

When the present financing is com- 
pleted the capitalization of the 
Fraser Companies will be as follows: 


Authorized Outstanding 
Ist mortgage bonds $10,000,000 j 


$6.000.000 
7 per cent. pfd. 3.000.000 1,950,000 
Common stock 10,000,000 


10,000,000 
The net earnings of the company, 
before allowance for depletion and 
depreciation for the year 1924 
amounted to $999,218 and the annual 
bond interst requirements. including 
thit issue amount to $360,000. Calcu- 
lated on this basis, the net earnings 
of the company for the present year 
expected to be in excess of $1,- 
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No Increased Dividend 
for Shawinigan Shares 


. From Our Own Correspondent. 

MONTREAL.— As indicated recently 
in The Financial Post, despite the cur- 
rent rumors regarding an increase in 
the dividend, the directors of the Shaw- 
inigan Water and Power Company met 
this week and declared the usual divi- 
dend. The cause of the stock making 
new high levels this week on the ex- 
change has probably been due to the 
fact that the company now seems to 
have reached a position which will al- 
low the reaping of the seed which it 
has sown in the past; this seed has 
been sown in various forms; at times 
it has been in the shape of subsidiaries 
whose chief aim, at the time of their 
inception, was the utilization of the 
ners power, but which now appear 
to be making money themselves. As 
well, Shawinigan has been gradually 
expanding its field of service for many 
years, ‘Despite the growth of the com- 
pany, it has always managed to keep 
its balance sheet in excellent shape. 

Within the next three months, it will 
be selling 50000 additional horsepower, 
40,000 of which will be disposed of in 
the City of Three Rivers alone. In the 
meantime, the prophets are again busily 
at work and definitely forecast that the 
company will go on an 8 per cent. divi- 
dend basis for the latter half of the 
year; there is a possibility that for 
once they may be correct in- their 
prophecies. 


Canadian Newsprint 
Gains Ground in States 


From Our Own Correspondent. 

MONTREAL.—Reports from Washing- 
ton in regard to newsprint imports into 
the Un States for the month of March 
are more encouraging than ever, insofar 
as Canada is concerned. For these indi- 
cate that there has been an actual de- 
crease in imports from European coun- 
tries, while imports from Canada have 
largely increased. As between March, 
1925, and March, 1924, the imports from 
Finland and Germany were more than 
cut in two, and there was only a slight 
increase in imports from Norway and 
Sweden. Imports from Canada, however, 
increased from 106,186 tons last year to 
117,012 tons in March, 1925. Canada’s 
pions of the total imports into the 

nited States increased from 87.1 per 
cent. one year ago to 91.5 per cent. in 
March last. Conversely the proportion of 
United States imports that came from 
Eu decreased from 19.9 per cent. 
to 8.5 per cent. 

Taking the nine months to the end of 
March total imports into United States 
increased from 1,000,391 tons last year 
to 1,033,999 tons for the year ending 
March 31, 1925. During this time im- 
ports from Finland and Germany fell 
considerably and imports from Norway 
were lower down. Imports from Sweden 
were up a little over 25 per cent. and 
imports from Canada rose from 863,905 
tons to 908,967 tons, a gain of 45,062 
tons. .Imports from Europe in the same 
poe decreased from 136,486 tons to 
25,032 tons. Canada’s proportion of the 
total increased from 86.3 per cent. to 
87.9 per cent., while Europe’s share de- 
anaes from 13.7 per cent. to 12.1 per 
cen 
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et, For Hand 


ments. Next year substantial profits 
should also be made from the sub- 
sidiary plant located across the river 
in Madawaska, Maine. 

The security behind the bonds lies 
in the fixed and the net current as- 
sets, that is, the property itself and 
the company’s working capital, ex- 


cluding the proceeds of this financ-| ¢4 
ing and investments. This security| req 


according to the balance sheet issued 
at the close of business on April 30. 
1925, amounted to over $17.000.000 
as compared with this issue totalling 
$6,000.000—in other words. assets 
amounting to $2,884 for each $1,000 
bond issued. 
The Company’s Position 

The balance sheet at the end of 
April shows that the company is in a 
strong liquid position; the working 
capital amounted to $5,623528 and 
the ratio between the current assets 
and current liabilties was practically 
three to one. .- 

The company owns three pulp mills 
which manufacture sutphite pulp in 
New Brunswick and also owns 12 
lumber mills which it operates in 
New Brunswick and Eastern Quebec. 

The total timber limits which the 
company either owns or controls 
amounts to 2,189 square miles which 
it igs estimated will yield 4,998,000 
cords of pulpwood and in addition 
contains large timber resources other 
than pulpwood. The bonds are se- 
cured by a first mortgage on all the 
properties and on all other assets of 
the company. 

The trust deed provides for the 
issuance of an additional $1,000,000 
of the bonds which, if issued, would 
bring the total outstanding up to $7.- 
000,000; the remaining $3,000,000 
mav then only be issued to the extent 
of 75 per cent, of the capital exvendi- 
tures for improvements or additions 
to the properties, and then only, when 
net earnings for the preceding fiscal 
year have amounted to not less than 
twice the total annual interest re- 
quired for the bonds then outstand- 
ing. 


From Our Own Correspondent. 

MONTREAL.—The International Paper 
Company, in view of the recent additional 
Canadian shareholders which the com- 
pany has obtained by its acquisition of 
the Riordon properties, has appointed the 
Montreal Trust Company its Canadian 
transfer agent and registrar of its new 
,000, issue of 7 per cent. prefer- 
8 

Engineers of the company are at pres- 
ent on the Riordon property on the Ot- 
tawa River, where they are doing pre- 
liminary work in connection with the 
large mill which the company has def- 
initely decided to establish there. Plans 
for mill are now under way, but it 
has not yet been decided when the actual 
work will start. 

The company has already filed its pa- 
pers which show the plans of the new 
dam and plant which will supply power 
for the new enterprise. The plans show 
the area which will be flooded to make 
a head for the water power. 


PROGRESS OF A. P. W. CO. 


MONTREAL.—The A. P. W. Pulp and 
Paper Company which has recently com- 

leted a wood pulp mill at Sheet Har- 

or, N.S., has made the necessary ar- 
rangements for the sale of its pulp in 
New York. 

The production of the mill will total 
approximately 26,000 tons of high grade 
pulp annually. The company owns large 
timber limits and has excellent water 
power resources. Ssh 


Ames, Holden, McCready 
Bondholders to Meet 


From Our Own Correspondent, 

MONTREAL.—The Eastern Trust Com- 
pany, trustee for the bondholders of Ames, 
Holden, McCready, has called a meeting 
of the bondholders for July 3. The meet- 
ing is for the purpose of deciding the 
necessary. steps which should be taken to 
sefeguard, as much as possible, the inter- 
ests of the bondholders during the liqui- 
dation of the company. 

It is probable, too, that the meeting 
will sopeet a special bondholders’ com- 
mittee look after their interests. Votes 
may be given either in person or by 
proxy. 


Canadian Paperboard Company Limited 
La Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


Saskatchewan | General Trusts Corporation 


OFFICE: REGINA, SASK. 
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EXECUTOR - ADMINISTRATOR 
Special attention given Mortgage I 


$1,000,000.00 
ASSIGNEE TRUSTEE 
Collections, Management of 


Properties for Absentees and all other agency business. 
BOARD OF DIRECTORS: 


G. H. BARR, K.C., Vice-President. 


BROMPTON P. AND P. 


DEFERS BUILDING MILL 


Likely That There Are Many 
Other Newsprint Projects 
Will be Held Up 


. 


From Our Own Correspondent. 

MONTREAL.—Some time ago, it was 
announced that the Brompton Pulp and 
Paper Company had decided on the 
erection of a newsprint mill beside its 
present plant at Bowmanville, P, Q. 

The latest news, emanating from 
those close to the company indicates 
that, in the meantime, these plans have 
been shelved and that work on the pro- 
jected plant will not be undertaken, at 
least, not for some time, 

It is thought that this news is of in- 
terest to the investor in newsprint 
stocks, for it has sometimes been stated 
that there were too many operators 
coming into the newsprint field and 
that any overproduction would natur- 
ally bring lower prices and consequent 
hardship on the newsprint industry as 
a whole, The action of the Brompton 
Pulp and Paper Company in deciding 
not to enter the newsprint field at the 
present time is exactly in line with 
many other concerns which eventually 
intend to make newsprint but feel to- 
day is not the proper time to start. 

False Reports of New Operations 

A local paper in this city last week 
printed the news that an American 
paper company intended to begin im- 
mediate construction on a newsprint 
mill on the limits which it owns north 
of the city of Quebec. On investigation 
by The Financial Post, it was found that 
the story was baseless. The American 
concern owns the limits near Quebec, 
but it certainly does not intend to pro- 
ceed with the erection of a newsprint 
mill for probably two years, and not 
then unless conditions seem more fav- 
orable than they do now. 

There are many probable increases in 
the output of newsprint but the share- 
holder-of any of the present producers 
can reassure himself with the thought 
that probably many of these projects 
will not enter the field until such time 
as they are assured of a_ profitable 
market for their production. 

One other thing as to the future 
course of newsprint prices. The manu- 
facturers are all in favor of keeping 
present prices up—they will not, like 
the brewers in this province, put on a 
price war and keep prices down for no 
reason at all. 


Cockshutt Goes on Board 
of Canadian Pacific Ry. 


From Our Own Correspendent. - 

MONTREAL.—His Honor, Colonel 
Henry Cockshutt, Lieutenant-Governor of 
Ontario, has been elected to the director- 
ate of the Canadian Pacific Railway, in 
lace of the late Sir Edmund B. Osler. 
His Honor brings with him tothe C.P.R. 
board long experience as a manufacturer 
in his native city of Brantford, Ont. He 
has been associated with the Cockshutt 
Plew Company since 1884, becoming man- 
aging director in 1893, and is now presi- 
dent of the company. In addition to his 
interest in his own company, he is a di- 
rector of the National Life Assurance 
Company and the Bank of Montreal, and 
has many industrial interests in Brant- 
ford, Ont. He was president of the Cana- 
dian Manufacturers’ Association in 1906. 

His appointment as Lieutenant-Gover- 
nor of Ontario was made in September, 
1921. 


An investment in human nature 


pays in many ways. 
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Oe of the safest ways of carrying 
money when travelling is by means 
of Travellers’ Cheques, 


They are as good as cash in almost any part | 
of the world and have the distinct advantage 
of protecting your money against locs. They 
are self-identifying and can be cashed only by 
the original purchases. 


Travellers’ Cheques in your pocket are 
equivalent to ready money. 


The Royal Bank | 
of Canada : 


OSLER, HAMMOND & NANTON 
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130 St. James Street 
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Mortgage Loans 
Farm Lands 


Dividends | 


Are they all from investment in stocks, ma- 
chinery, etc.,— 


Or—have you made an investment which re- 
turns “Human Interest’’? 


Group Insurance 


pays dividends. It pays in many ways—but 
more particularly in dividends of loyalty— 
co-operation and greater interest in work. 

Then, too, it enables you to give your em- 
ployees something they very often cannot obtain 
for themselves. 

It protects their families from want in case of 
disability or death. 

It reduces your obligation to a business basis. 
It avoids “passing the hat’ and solves, the 
problem of what you can do to relieve the 
distress of bereaved dependents—thereby clearly 
defining the limit of your obligation 


You will be under 


No Obligation Whatever 


in asking how Group Insurance can be applied 
in your own case—and the cost is so low as 


to surprise you. 


WRITE FOR PARTICULARS TO-DAY. 


Canada Life 


Assurance Company 
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News 


“MINE SHARES SEEM 
SCARCE; THE PUBLIC 
ARE HOLDING TIGHT 


Some Fairly Good Advances 
on Light ee During 
the Wee 


Some new strength developed in the 
mining market during the past week, 
as if in answer to those who are 
predicting dire things will happen to 
stocks as a result of the announced 
plan of the Standard Exchange to 
audit members’ books. There are 
those who are assuming the role of 
tipsters, telling what the market is 

ing to do and what the public should 
S. Brokers say that anyone gifted 
with such foresight and ability to 
predict would hardly be bothered with 
such a small proposition as the mining 
market. Instead ae be rolling 
in their millions. e fact that the 
millions are missing, the brokers say, 
is probably a good line on their abili- 
ty to guess the market. The point has 
been quite properly as to 
whether the audit move of the ex- 
change is not being taken .too seri- 
ously. A doubt exists as to its possi- 
bilities of achieving anything like 
is being claimed for it. 


Shows High Gold Yield 


-MONTREAL.—Siscoe Gold Mine 
Hurricana district of Quebec operated 
under direction of Charles Spearman 
mining engineer, who has recently re- 
turned from the property, says the com- 

y has exposed a spectacular section 

th in width and in gold content. 
Over a width of 22 feet in a series 
of veins and stringers there is free 
gold, which after sampling across 2 
width of fourteen feet, and after 
discarding the more massive metallics 
gave a yield equivalent to $34 to the 
ton. Work on the property is continu- 
ing and development is being pushed by 
means of two shafts. 


SILVER AND OTHER METALS 
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Mines for Investor 


Government Directors of All 
South African Mine Ventures 


Rather an intéresting development in 
mining is the reported move in South 
Africa, as outlined in a copyright cable 
of the Mai] and Empire, Toronto, where- 
by the government by legislation would 
shad a representative on the board of 
all mining companies. The South Af- 
rican minister of mines says the purpose 
is to have a government director who 
will inquire into the coming into being 
of a company and see that it is on 
sound lines. He believes that his pres- 
ence on the board would have a salu- 
tary effect. He predicts that it will 
prevent fraud. 


NORANDA INTERESTS 
ON HAMMOND REEF 


Much New Mining Activity 
Apparent in North-west 
Ontario 


Hammond Reef Gold mine, $0 years 
ago one of the best known mines at the 
head of the Great Lakes has been re- 
opened by Chadbourne and Thompson 
for Noranda people. 

Twenty men have been working on the 
Hammond Reef, which lies just east of 
the Sawbill Lake, under Arthur Coch- 
rane, for the Noranda, and have been 
making a thorough survey of the prop- 
erty and tests of the ore. Recently Mr. 
Cochrane left for the east and his place 
has been taken by Mr. Glazier. 

The Noranda interests intend to spend 
this summer in doing assessment work 
and prospecting the property and, if 
their results are satisfactory, the in- 
tention is to float a company with three 
million dollars capital to operate the 
Hammond Reef. 

As a result of this operation much new 
activity has been aroused in the upper 
Seine district, where the Sawbill mine, 
the AL 282 and the Railroaders mine are 
located, and prospectors are going into 
that country, staking new properties and 
restaking many that have reverted to 
the crown during the past 25 years. 

In the days when it was operating, 
the Hammond Reef was regarded as one 
of the biggest and most promising pros- 
pects of this country and a company was 
formed to work it, in which such men as 
Sir Richard Cartwright and Hon. Geo 
A: Cox were interested, It was one of 
the mining locations staked by the late 
James Hammond, who was killed by a 
boiler rolling on top of him, as he was 
taking it into the property: There is 
a mill on the property and a small water 
power development was made, but after 
the death of Mr. Hammond the mine 
languished and was abandoned, finally 
reverting to the crown. 

Thompson and Chadbourne have ac- 
quired the locations formerly included 
in the Hammond Reef and have also 
secured a number of the adjeining 
claims. 

The ore bodies on the Reef are of 
enormous size and have been reported 
upon by A. P. Coleman and W. L. Good- 
win, the latter reporting assays ayerag- 
ing $1748 from over 9,000 pounds of 
samples. The perty has also been 

on by Prof. F. von 


main 
ining ’Change 


MONTREAL.—Growth of the Montreal 
Mining Exchange resulted in the need 
for larger quarters, as a consequence, 
the exchange moved this week to its 
new quarters, 10 Hospital Street. 

The new exchange has 28 members 
on the floor and direct wires to the 
Standard Exchange, Toronto. It is 
thought that the larger interest, which 
has developed through the finds in 
northwestern Quebec, has been respon- 
sible for the greater interest shown in 
mining in this province. Heretofore 
most of the' mining business which orig- 
inated here went to Toronto for execu- 
tion, but from now on it is expected 
that a larger volume of trading will take. 
place on the local exchange. 


BARRY-HOLLINGER 

Barry Hollinger mill is reported to be 
handling 50 tons daily and millheads are 
expected to average around $15. Con- 
centration is employed and the tailings 
are being stacked with the idea of, per- 
haps, installing a cyanide unit later to 
treat them. The clean-up of the plates 
will take place end of June and then 
the possibilities of the venture can be 
better sized up. 


B.C. MINING DEVELOPMENT. 
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MINING CORP. AGAIN 
JOINS DIVIDEND . 
PAYERS OF NORTH 


With Declaration Company 
Abandons Plan to Divide 
Its Holdings 


A dividend of 12% cents a share has 
been declared by Mining Corporation. 
With this announcement the company 
abandons its plan to divide its holdings 
and form subsidiary companies. New 
finds on Lorrain makes the dividend pos- 
sible and are of such a nature as to make 
their continuance quite possible. Pres. 
J. B. Watson, in announcing the divi- 
dend, said: . 

“In my address to the shareholders at the 
annual meeting in 1924, I told them that if we 
found ore we would pay dividends. At the 
annual meeting held a month ago I told the 
shareholders that we were then nearer to a 
dividend-paying position than at any other 
time since 1920. In the last month we have 
developed h: ore on the. 160-ft, level 
of the Crompton, thereby extending the high- 
grade shoot from the 225-ft. level upwards; 
and we have had the good fortune to establish 
another shoot of high-grade ore on a sub- 
level in the same property, which has now 
been proved for over 20 feet in length. In 
addition there has been marked im 
in the condition of our Cobalt properties. 
The company is now justified in paying this 
dividend, and the directors have pleasure in 
making the distribution. At the last annual 
meeting, it was announced that the directors 
had under consideration the possible sale to 
the public of part of the shares of our sub- 
sidiary company holding some of our proper- 
ties in South Lorrain, including the Frontier- 
Crompton, for the purpose of increasing the 
cash assets of the Corporation with a view to 
an earlier resumption of dividends than other- 
wise would be possible. The recent develop- 
ments on the company’s properties render it 
unnecessary to carry out this policy, for the 
present at least.” 

a Corp. paid its last dividend in 
1920. to that time it had paid $6,- 
499,867. 


AMULET 

Diamond drilling of Amulet mine in 
Quebec, where a spectacular find was 
recently reported, is to be started at 
once. Gold and copper values are said 
to be excellent while there is also re- 
ported a high zine content. The bodies 
are said to be very extensive. 


KEELEY PRODUCTION 
Keeley silver mines in May produced 
124,911 ounces of silver and 12,083 pounds 
of cobalt. " 


$100 ORE ON T. O. B. 
Preliminary assays of the new find on 
400-ft. level of old Tough-Oakes holdings 
of T. O. B. shows $100 ore. The find has 
not been opened to any extent as yet. 


B.C. SILVER-GOLD 
LEAD MINE SOLD 


VANCOUVER.—English capital has 
purchased American Boy mine located 
at Hazelton, B.C. The new owners plan 
to ship ore to Swansea, Wales, for 
smelter treatment. The property has 
béen favorably regarded for some time. 
It consists of 8 claims with four well- 
defined parallel veins carrying high 
values in silver, gold and lead. It is 
situated at Nine-Mile Mountain, about 
six miles from the Canadian National 
Railway. 

Sam Trethewey, railway contractor 
and lumberman, who made a fortune in 
mining in Cobalt, is understood to still 
retain an interest in the property he 
acquired some years ago when the orig- 
inal owners floated a company. 

The first owners worked the property 
for some time when metal prices were at 
a low rate. A shipment of 100 tons to 
the Trail smelter netted $7,000. 

According to A. B. Denby, who made 
the purchase, it is the intention to be- 
gin operations at once. Mr. Denby and 
associates also own the old Steel mining 
group in the Windermere area. 


New Foley Vein Gives 
Good Values Over 60-ft. 
Operations on Foley Mine at Mine 
Centre, head of the Lakes, have cut the 
west vein at 400-ft. in a cross-cut ran 
from the Jumbo vein. It shows a width 
of 60-ft. and channel assays give $30 
average. The vein is well mineralized 
and schisted and is said to give promise 
of opening up as the best vein of the 
mine. No work had-previously been 
done on it. 


Vipond Consolidated Mines milled 4,990 
tons of ore and produced bullion valued 
at $49,300 in May. 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. 
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UNITED GAMBLE HOLDINGS LIMITED, 


101 Arcade Buliding, Ottawa, Canada, 
Branch: Mount Royal Hotel, Montreal. 
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MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


Stocks and Bonds 
Direct wires to Teronto, Mentreal 
and Now York. 
Ground Floor, Union Bank Bidg. 
Ottawa 


BRITISH EFMPIRE 


A Profitable Producer 
“Hold your shares and don’t listen to 
anyone who suggests selling them,” is 
the advice Keora interests have sent 
shareholders as a result of a visit to 
Calcite Lake property, Gowganda. They 
say that in their examination of the un- 
derground workings of the 100 and 150- 
foot levels saw high-grade ore in places. 
This ore was being mined, brought. to 
the surface and bagged. It is too early, 
they say, to estimate the possibilities of 
the mine, but it appeared to them that 
it will become a very profitable producer 
and will substantially repay shareholders 
for their long wait for profits. The situ- 
ation as regards Keora is far better to- 
day than at any time in the history of 
the company, and to sell Keora shares 
under present favorable conditions they 
consider unwise. 
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the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
ledustrial Chemists and Engineers 
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L. J. ISBELL & Co. 
Limited KG 
Mining Stocks 
Authentic information gladly 
furnished on request. 
McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


1925 


An active year 
for mining shares 
with a general 
tendency for 
greater es. 
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Trethewey 


We are issuing a special report 
containing important informa- 
tion about this silver produc- 
ing mine. 
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644% First Mortgage 
Sinking Fund Gold Bonds 
a high-grade, well-secured 
investment yielding a 
substantial income. 


By SIR JOHN AIRD, 
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a line of credit from a Chicago bank | it is interesting to learn that the new | at its par value, would equal half the 
in connection with his options, and| company will commence its career |amount of the debts which were owing. 
it is understood the banks will assist| with current assets approximately; The following table shows the way 
in the financing of the enterprise, | equal to current liabilities. in which stock in the new company 
which is now in the hands of one of the Coming back to the estimated earn- | is to be distributed: 
most important Canadian investment | ings; working these out, on a basis| This deal definitely finishes a bad 
houses. of the average gross earnings in the | condition prevailing in the industry 
In discussing this incident, Can-| five year period between 1919 andj|on the Saguenay River and its com- 
adian bankers state that a 1923, shows that earnings will meet | pletion will be welcomed by invest- 
regulations in either country would | bond interest and preferred dividend | ors who have been interested in these 
have ae ace ae on such r requirements and leave a large bal-' companies. 
transaction. It wou a case 0 
judgment, on the part of the bankers Table Showing Distribution laa 
on the collateral offered and interna- : 
tional boundaries would not matter. | 7, oe s present Companies Basis of Issue 1% Pid. Com. is 
They point out that it is quite pos-| $4 986100 Total Chicoutimi Bonds. eee 
= — A; -, - o if . 2,453,000 Deduct amount held by BANK OF MONTREAL i 
adian banks turned down the propos Saguenay. The Bank of Montreal has opened a 































































































































pound at par the Canadian manufac-|mewed and that the business will be en the 
; security may have been made | ————— 
turer is on aoe even terms with his Tee teed tas Res cod that | More coin sti: teekanar negotiations | $1,882,600 Held by Public .........., $100 Bds 1 sh. Pd. $1,832,600 5 ose branch at Didsbury, Alta, 
nglis com 7 i . . Lom. 
Apart from this consideration there | ‘®¢, ¢mPloyees of the Union will be ab-| Wore opened with the American bank.| 5 07, soo -saguenay 6%% Bonds..... $100 Bds 1 Sh. Pd. 5,074,000 IMPERIAL BANK 
sorbed and also that they will re- y spea 1a, % Sh. C 2,537,000 
is another Canadian viewpoint. Great | ceive credit for payments to the pen-| at present have surp'us funds and are | 109,000 Sag. Light & Power (Chi- ar “i 
Britain, next to the United States, is}sion fund of their former employees | seeking to make loans on security r eoutimi Water & Electric 1 aa —_ ae a 
oO . . 
ur chief market in the past two years | From this it may be taken that ali the| which they regard as reasonably DU cece. $100 Bds 1 Sh. Pd. 109,000 foneatas Gasaeame 
for our exports. Relatively, of course, | staff of the Union will simply continue | sound. . s % Sh. Com. 54,500 Sonek y Weeenne Ss pte 
Great Britain is our best customer; | on their jobs, the only difference being Z 2,875,158 Saguenay 7% Collateral manager West Toronto. W 
_ every dollar we import a eae = = oh ie eek bak they BANK OF NOVA SCOTIA sents Frest Bends ob enh nee -: 50% in Common .. "1,487,579 | ¢opmerly accountant, Bathurst 
tain we rt nearly $3, whereas The Bank of Nova Scotia announces crued interest thereon pont branch, Toronto, and ri 
from the United States we import | , 9" the consummation of the merger;| the opening of a branch at Windsor un- Sist December, 1924 ....... 50% in Common .. 151,233 | tached to Toronto branch, has ap- 
the head office of the absorbed bank in| der the management of . McClellan 772,876 Ordinary creditors Chicou- oin aceountan and "York. 
substantially more than we export. gemen Ww. G ‘ : i pointed t, King : 
With the. Brith pound at par, the | Manet Pil bemereed wih te ex: formerly manager at Brockville st earn Geese | Branch, Toronto, a 
Britisher will for the same number of | maintained in that city f "| _A branch has also been established at Gees Cs 50% in Common .. 386,188 6 Soeaee 
pounds be able to import more wheat |" With regard. to the closing  of| Cienfuegos, Cuba, under the manage-| 950,999 Unsaceied ‘balenee is THE CART BEFORE THE HORSE — 
and other products therewith than he | branches, there will be but few changes | ™®™t of F. Montane. Banks’ claims ...........+- 50% in Common .. 125,000 a oe 
could when the pound was at a dis- | as one of the outstanding features of the To Saguenay Pulp & Power Co, ..........seseeeeeeseeeess 785,000 | Hamilton Spectator: It seems & 
count. It is, therefore, a decided ad-|™erger is the fact, that although the} CHICOUTIMI PULP In addition to the foregoing, Common Shares of the new before-the-horse method, to start wi 
vantage to Canada to have the Brit-| Revs! Bank has in all 670 branches, yet! “ AND) SAGUENAY CO. _-| <ompany may be issued at the discretion of the Board for *, [pends bet 28 lee plea on SARE 
° t . 3 . ua Q . 
aeons ale coca at ail tole which “they Seon ator bn eats TO AMALGAMATE | To sounits outstanding shares of Chicoutimi Port Co. not Administrative matron ‘man-— 
wer ol, therefore, the merging of the two con- mmperpsimenns now he y Saguenay Company. a in min ‘ nen 
considered, the customer whose trade i . $100,000 par value of Preferred Shares of the railway systems, o 
Si hn tet we ae eee (Continued from page 2) of Peek OK 35a 20% in Common .. 20,000 |{n municipalities 
new company, one share of preferred 8 ar value of Common Shares m vish 
cultivate. : for each $100 bond which they hold; BF eet Oa. 10% in Common 300 | immigrants, who 
There have been doubts in the Staff Gossip in addition they will receive a half | To facilitate settlement with Port Alfred Pulp and Paper their 
minds of many competent observers as share of common stock. The bond- Corporation and Bondholders of St. Lawrence Pulp & 
Lumber Corporation and relieve assets of Chicoutimi 






to the ability of Great Britain to| w. L. Watt has been t ferred t 
maintain the pound at par. Within the | the Stonewall Seunah of ‘oa Seontion 







holders of the Saguenay 7 per cent. 
: : Compan 2nd Mortga ri that company’s 
collateral trust bonds will receive half guarantee ‘of Bonds ‘of st Lowvente Pulp é lenbe 














last few days a financial writer in | Bank of Commerce.—Plaindealer, Souris.| a share of the common stock for each tio 200,000 
the New York Times, in pointing out er Se & $100 bond which they hold. To provide for management, settlement of disputed cisims 
the facts which tend to maintain the oe ane. savenas bese, sa Mot Both the two principal constituent aa other aaahaaae in enetien with dhe ucuheuuiien double 
Es British pound at par, recalls that the pa few years, has been transferred to | COmpanies—there are several small and carrying out of the Plan and the financing of the 
% holdings of securities of Great Britain | |). ook at Regina.—Herald, White-| Subsidiaries in the deal—are to come new company ..........+..+s ave ss baperctediipeterses 500,000 
in outside countries even after the | wood. - |into the merger on an equal basis. $7,015,600 $7,113,100 S 






This is due to the fact that the ratio 
eee moe ascieahe. a 
m same. — 
Circulars are in preparation by the 
bondholders’. committees which will 
be sent to all concerned and which 
will set forth the particulars of the 
deal. At the present time both com- 
panies are paying their way, that is, 
they are earning more than sufficient 
to meet interest charges after allow- 
ance has been made for depreciation. 
For the future of the new company, 
therefore, it would appear that the 
preferred dividend is thus assured; in- 
deed the estimated earnings, as fig- 
ured on the average earnings of the 
amalgamating companies for the five 
years between 1919 and 1923, show 
that vee on the common stock 
should be im the neighborhood of 
$850,000. This is equivalent to 12 
per cent. This figure does not include 
an allowance for depreciation, re- 
serves or for surplus, so that it can 
not be taken as an indication of the 
present value of the common stock 
of the new company; yet it presents 
a picture which indicates that the 
merger is built on a solid foundation. 
The Issued Capital 
Of the authorized preferred stock 
totalling $12,000,000, only $7,016,600 
will be issued; the remainder will stay 
in the company’s treasury and may 
only be issued under severe restric- 
tions. Of the common stock, $7,113,- 
100 only will be issued. The old Sag- 





RS Se aaa : en ae ‘and fifty mil- of- re eis hoe mt 


Ss p fifty ager Twn of 
lion dollars a year in interest. Other | ceeding F. C. Waram, who was recently 
financial authorities estimate these |tT@nsferred to Bethany. — Examiner, 
Sol QUE por year, Within the cust ome p39 : 
on do per year. nt 
few days Secretary Hoover points out | as mananvs of the local branch of the 
that the United States will import Bank of Montreal has for some time 
this year rubber to the value of four| past been assistant inspector of the 
hundred million dollars, a large part | bank’s Ontario branches with headquar- 
of which will come from plantations |ters at Montreal.—Journal-Argus, St. 
— by British capitalists. Sixty- | Marys. i 
ca an the, pate eae ee The Trenton Canadian Club tendered 
and twenty-nine per cent. is said to . Sapte banquet to os * 
be in the hands of the Dutch, but the ested ed tae Dank nf Souteeal, et 
Britishers have even a substantial in-|leaving for Toronto to enter upon his 
terest in the Dutch holdings. The ye-|new duties as manager of the Queen 
sult has been that with the increasing | *nd Beech branch of the Bank of Mont- 
a real. e 8 g, Kingston. 
s demand for rubber the price has gone | teal—The British Whig, Kingst 
if up very mate yas men who Fe 
Me interested in the importation know Exchange 
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_In the front rank of = 
hy Desirable Investments 


POWER BONDS — 


ACK of the tremendous growth has: 
been the essential nature of the ser- 
vice. Power companies sell a com- 
modity that has become almost as 
necessary to the territory it serves as 
the daily food supply. 


























quite well. The New York Times writer 
states that out of rubber alone Great 
Britain will be able this year to dis-| The feature of the exchange markets 
charge the annual one hundred and | this week is the weakness of French 


1 = i illi f in spite of the support the franc 
sixty million dollars war obligation to i Bag ri: Sonia Wie aohuekien 


fs = United States. Many of us can 
“ . somewhat complicated by the 
3 recall that fifteen years ago or eae tenoeees of the Finance Minister 
abouts, there was a mania in Great! +, levy further taxes for the purpose of 
Britain for investment in rubber com- | balancing the budget, and to ask for an 
panies. Scores of rubber companies | increase in the circulation of the Bank 
were floated and huge sums of Brit-| of France, to meet the bond maturities 


. Bel d Italian exchange 
= money were invested in rubber <i ae Ne ee movement, 
plantations in every corner of the but sterling-has continued strong. 
globe where rubber could be produced. |" New York funds are again at a dis- 
What was regarded by some at the | count of 1-64, in relation to the Canadian 


time as a meré mania and stock spec- | dollar. 




































Equally important factors are the ot 
































, uenay Pulp and Power Company is é ° 
sae of tho abineee inthe ean NEW YORK FUNDS ‘tast'Year | to receive $785,000 of new common ersistent increases for large power 
ea ore : its -— a High Low Hieh Vey | stock or the equivalent of 1/10 of the p > 
two or three years. Our friends to|iue $..-. xi-44 si-at 121-32 121-32 | share capitalization of that company — requirements from all branches of 
the south who generally manage to|j;°™°* *: *: *i24 3 : : ; aae 
obtain raw materials at their sources Tne r- sat a 1-32 1 53, een teen cae oe industry and the ability * power 
were a day a e fair in so far as |June 10... x x - - ; : : . . 
rubber is concerned. The British in- | ~;piccount. Pa ad Pande tie ee eee SY companies to meet it and at the same 
sales in the U.S. are two material| 2 nN tering’ “Franca tire | of the old company which they hold “7 time reduce their overhead costs. 
factors in favor of the pound sterling. | june 4... ... £0 100% 3 86% | order to avold the neceseity of going The net result of this tendency is 
Canada and the Gold Basis June S.. .. .. tesa 4.70 3.95 | through the -' , going eee : 
June6........ 4.86% 4.75 3.95% | | g expensive le proceed- h ° h t d in earnin 
But what about Canada? There are | Tune 8 . 4.85 11/16 4.87 3.98% | ings necessary to formally foreclose shown in the steady rise in gs. 
those who say that Canada should | June 9... .. .. 4.85% 4.94 3.97% | the mortgages of this company. 
une 10... .. .. 4.86 11/164. Size of the New Company - 


comeen er ~ embargo et 
t e export 0 go now exportab e EE —>—>——[T[T_—_—_—___—_ 
under license only) and make an an- Weekly Bank Clearings 
nouncement that Dominion notes | (in comparicon with the same week last year.) 
should be redeemed in gold. But 


These factors are fundamental and 
relatively permanent. — 


Upon the consummation of the pro- 
posed amalgamation, the property 
will consist of two mills at Chicou- 
timi and one mill at Val Jalbert with 















































would there be any advantage in this? EASTERN CITIES a total capacity of 500 tons per day . 
Practically none that Ge see, for June 6, 1924 June 4, 1925 | of mechanical pulp. Timber limits, in- ¢ Well selected bonds of established 
we are and have been in recent months | Falifex :.----------- $2878 es Fer as; | cluding both freehold and leasehold . ; 

on a gold besis so far as is coetes Moneton <.0csc.ccc.: 4R2185 | 668.688 Secae tedaer vate bean aurave Pm power companies afford investors * 
the tra anda commerce coun-| Quebec .......--+5-- 703, J . : 

try. In fact. during the past ten days, | werbrooke -..0....: otts  ,, £88.46" | the extent of 28,000 horsepower. In both safety amd attractive yield. 

New York funds have been at a slight | ottawa .0.0.0...1:. 6467,187 — 6,907-020 ee eee heard eae ae . 

cs food as the United States dollar. |evsor ccc: gga, Setar | pany, consisting of over 40 miles of ae i 

as good as the United States dollar. | Teme? 0120005522: eaasecion sessicrar | Dany, consisting, of a _A bond issue that is an excellent 
For months vast New York funds | Hamilton 2.1.0.0... Biz 144 4.844.276 etc eae . = seg ke ot ha ati 

have boon — a points”— | Brantford .......-.. 58 ies ‘i eee | Saguenay Light an oo ar Ceunine: examp e of this type investment 
nor the discount on New York funds | "™=em --°°-"°""* —nne cn | whlch” Govelops: 10,000 horsepower ill be offered by us at an early date. 

in Canada would pay for the trans- Windsor .s..s-ceeees ADTs wey, Port Co y owning a wharf at Port 


portation of equivalent gold from one | tas, wast 


meray. ree | | Alfred for ocean tonnage, which was 











































country to the other. WESTER 
Would there be any disadvantage? P June 6. 1924 June 4. 19% built three years ago, and the Chi- ‘ 
I say, yes. We would have to estab- Weegee teeeeeees FE hy coutimi Freehold Estates Company 
: Leen eeneeeeees ' : o | Which adds another 400,000 acres to 
‘, Creat, Belen an dnc SSO OCS | Brandon :os--ss---07 MMOs! garam | the timber resources of the company. BROWNE, URQUHART & CO., LIMITED 
) “2 and that would cost this country g | Moose Jaw ..vcsserees 1,062595 — 948.717 | This means that total timber resources Ss t. Montreal 
substantial sum so long as the credit |rehbridge -..........- amount to over 1,000,000 scres and 180 St. James Street, Montrea 
had to be maintained. Besides an-|Catwary ......--s:0-0+s hak tae enter powers developed alate 9011° 
nouncements in the despatches are PAmontom ...ceeeececes equa 9 -P. f i th 
that Great Britain. since the declara-| wes Westainster 220... ase | ,, Ene general simplification d s 
tion for a gold basis. is steadily buy-|Veneonver .......- Lis 1B A447 finances in the new company is due 


ing gold—no less than three million 4| to the of the bondholders’ com- 
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- President—JOHN BAYNE MACLEAN 
Vice-President—HORACE T. HUNTER. 


. is of advertis- 
ing will not deter the editorial department from 
“making such comments as the situation may 


a Boulevard : T Lon- 
. MacLean Co., of Great Britain, Ltd, 
C., E. J. Dodd, director. 


POST HAS THE 
LARGEST PAID CIRCULATION 0 
ANY CANADIAN FINANCIAL PAPER 


TORONTO, JUNE 12, 1925 


DISLOYAL SALESMEN 
[t= salesman who knocks his com- 
petitor’s goods is @ poor citizen 
of Canada. When the salesman for 
Jones, of Brockville, says that Smith, 
: of Winnipeg, produces a shoddy prod- 
‘uct he is giving Canadian goods a 
knock when they need a boost. Smith 
hear about it and his salesmen 


gs: 


tion of something they 

not have believed at first, that 
Jones and Smith turn out a 
and they decide to buy 

. Instead they look else- 


nn 


: 


i 


In Ontario there have recently been 
inaugurated a new tax on gasoline 
and another on beverages. Both of 
these taxes are much less objection- 
able than some others. In view of the 
large sums being spent on good roads, 
largely for the benefit of motor traffic, 
it may be argued that owners of cars 
and trucks should pay a larger as- 
sessment—provided it is devoted to 
the roads program. Then there is 
much to be said for the theory that 
those who want to drink 44 beer 
should be ready to pay for it, although 
it is not quite clear why ginger ale 
and pop should be put in the same 
class. And another point to be said 
for these taxes is that they are readily 
collectible and should return a large 
percentage in net revenue. 

But the point being raised by the 
taxpayers is that if revenues are to 
be augmented by these new taxes 
then there should surely be some re- 
lief in other directions. There has 
been no real evidence of need of the 
government to spend more money un- 
der the conditions prevailing—why 
then these new taxes? 


GIVING BUSINESS A CHANCE 


“There are innumerable statutes, | 


national and state, regulating men 
and their activities. There are armies 
of government agents to see that 
these statutes and regulations are en- 
forced. There are all kinds of gov- 
ernmental snoopers into our affairs. 
Thus have we secured liberty for our- 
selves and our posterity.” The words 
quoted are from an address recently 
delivered at the annual convention of 
the New Jersey Bankers’ Association 
by Governor Geo. S. Silzer of New 
Jersey. 

Not only is too much government 
costly and even wasteful but the in- 
terferences with business which re- 
sult are a serious handicap in the 
making of those fair and reasonable 
profits out of which the attendant 
heavy taxes can be paid. This is 
being realized in the United States 
| where, according to Commercial West, 
| “President Coolidge and his level- 

common-sense advisors are 
Teforming the Federal Trade Com- 
mission from one of unjustifiable in- 


is ee to one of helpfulness in the 
bi world.” 
According 


ie to The National Busi- 
' fiess, the mouthpiece of the Chamber 
of Commerce of the United States, 


. the Federal Trade Commission has 


put every possible obstacle in the 
way of business and has, worst of all 
—totally without warrant or justifi- 
cation—co: 


for practices of which they were in- 
nocent. Thus it has become a kind 
of political machine that has done 
more to injure business than assist 
it. But under President Coolidge 
there is a change. No longer: will 
charges against any business or cor- 
poration be made until there is proof 
of law violation. There will be no 
expensive junketing trips on “wild” 
reports made to the commission, or 
costly investigations carried on unless 
there be good and sufficient evidence 
supplied. Nor will the commission’s 
machinery be used to collect informa- 
a to assist politicians in their cam- 


gens. 
The baiting of business has been 
quite generaily indulged in by the 
federal and some of the provincial 
governments in Canada. At Ottawa 
recently there have been evidences of 
efforts to create political capital by 
the prosecution of alleged combines. 
Trade, industry and finance are being 
made to bear the burden for the in- 
creased costs of a governmental ma- 
chine which has not as yet been gen- 
erally readjusted from the war-time 
scale. Ottawa might very well profit 
from the experience of Washington 
as to the advisability of freeing busi- 
ness from annoying interferences in 
the interests of general prosperity. 


“IF I WERE KING—” 
“ITF YOU were appointed czar of 
Canada—just try to imagine it 
even though czars, kaisers, etc., are 
not the popular idea now—what is the 
one big thing you would do in the 
national interest?” 

This question was recently put to 
one of the outstanding financial lead- 
ers of Canada by the editor of The 
Financial Post. The financier pon- 
dered and then he answered: 

“Get more people.” 

There is a growing appreciation 
that Canada’s big problem is to get 
more people so that the overhead 
expenses of transportation and gov- 
ernment may be equitably adjusted 
and so that there will be a home mar- 
ket for our farm and factory prod- 
ucts. But to get more people—and, 
what is perhaps more important, to 
retain what we have—demands that 
conditions should be made attractive; 
that not only should there be fair 
prices for farm products and jobs at 
good wages for workers but that 
taxes should be adjusted so that the 
margin between income and the cost 
of living will provide sufficient of the 
comforts of life to make living here 
attractive. 

But so long as conditions continue 
as they are, to get newcomers, and 
even to hold our present population, 
will be difficult. Following are some 
reasons why Canada is not attractive 


‘ 
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Manufacturers Are Trustees 


. 


for the Owners of Industry 


Perhaps Not More Than a Quarter of the Capital Invested is 
Theirs, Says New Head of C.M.A. — Outlines Con- 
structive Public Policy for the Association 


By J. H. FORTIER, 
Associa: 


President of the Canadian Manufacturers’ 

If manufacturers from coast to 
coast can meet, reconcile their views, 
talk over their differences, and early 
reach an agreement, why cannot the 
same result be attained in regard to 
the conflicting claims of various sec- 
tions of the country and the people 
of different occupations? 

Very few of us are selfish or crazy 
enough to imagine that their own 
personal success is independent of the 
general progress. The rural and ur- 
ban toilers know by ence that 
they depend on one another for a liv- 
ing and a bit of prosperity; the inter- 
mediate classes, the traders, the fi- 
nanciers, the professional men will 
soon be starving if we do not find 
work and good pay for the farmers 
6 ay ibili 

n assuming the heavy responsibili- 
ty of speaking for such an influential 
organization as the C.M.A., I would 
like to be allowed a certain measure 
of free s h. Often in the past 
some tricky politicians or our more 
sincere opponents have carried against 
us a most unfair propaganda. We 
have been represented as the enemy 
of the working classes, as 
capitalists always looking for more 
profits, as autocrats of the old school 
endeavoring to enslave governments 
and democracy. These are slanderous 
and most serious mis-statements from 
which we have only one tribunal to 
appeal—the good sense of the people. 
With all the ways and means at our 
disposal let us start at once to pre- 
pare our vindication. It is with that 
idea in mind that I would like to im- 
press upon you the importance of 
your moderate but constant action 
upon the public and to already broad- 
cast in your name a message of fra- 
ternity to all classes, whether near or 
far from our point of view at the pres- 
ent time. But before I develop these 
two points I ask all those present at 
this gathering and all men concerned 
in the peaceful achievements of Can- 
ada to receive my views in the same 
spirit of constructive criticism which 
induces me to talk perhaps so boldly. 
Like a certain grand old man of On- 
tario, an officer of the C.M.A. must 
be honest enough to be bold and bold 
enough to be honest. 

Agriculture is First 

Manufacturers have always been 
willing to admit and even to claim 
that agriculture is the first industry 
of this country. The first manufac- 
turers were farmers who received 
from the chief of their tribe the mis- 
sion of providing the community with 
tools needed to facilitate the daily 
= = their brethren. In the 
of a lo 


as seen by a correspondent of The} has 


Montreal Gazette: 

High taxation, due in part to a loss 
of $56,000,000 to $60,000,000 on National 
Railway. A million a week! 

Hudson Bay Railway, on which it is 
proposed to spend more money, becaus¢ 
so much money has already been spent. 

Proposal to take $5,500,000 out of our 
pockets to pay off Home Bank de- 
positors, 

The spending of huge sums.on a new 
bridge at Montreal at a time when 
economy is so much talked of. 

An unnecessary expenditure for im- 
provements at Quebec harbor. 

A long cold winter and coal $16.50 per 


ton. 

The holding back or the delay in 
opening up the new district of Rouyn. 
(Mr. Taschereau refuses to allow the 
Nipissing Central to extend its line into 


R ‘ 

"The citings bickering between the 
various provinces and the “near or 
would-be statesmen” attempting to 
guide the country. 

The pork barrel in general. 

All of which interferes with a young 
man’s chances of success, but should 
he succeed*in placing himself in a posi- 
tion of wealth or prosperity, will sand- 
bag him for his bank account. 

’s great need is for more 
people. And to get population de- 
mands that living conditions here 
should be made more attractive. It is 
a problem which is largely up to our 
government and it must be faced in 
a practical, business-like way. 


EDITORIAL NOTES 
NOAH may have organized the first 
stock company, but one thing sure, 
he never tried to float alone.—Judge. 
Perhaps not, but it was easy for 
him to water the stock. 


*> * 
: IN CONNECTION with the build- 
ing of a 50-mile extension of the com- 
pany’s lines, the farmers of Montana 
have subscribed to more than $200,000 
of the Northern Pacific Railroad Com- 
peny’s stock. The development indi- 
cates closer co-operation between the 
railroads and the farmer. 
> 


* * 

IT WAS charged in the Commons by 
Premier King that Senator Robertson 
had threatened that the upper cham- 
ber would kill the bill making the 
grant to Home Bank depositors. Could 
it have been that the government took 
the Senator’s threat as a promise— 
and made a grand-stand play for 
popular approval while expecting the 
Senate to guard the public treasury? 


*> * & 

REALIZING that Canada is the 
best customer of the United States, 
the National Chamber of Commerce 
has appointed a committee to con- 
sider ways and means to bring about 
better social and economic relations 
between the two countries. A Can- 
adian committee to co-operate in ef- 
fecting a better understanding along 
these lines should be able to do very 
good work. The United States wants 
to sell her goods in Canada and Can- 
ada wants American capital and Am- 


erican settlers. | 


yi 


workers with all things to 
their vocation, their comfort and their 
happiness. Then science and art have 
come to help in such a wonderful way 
that ple living under the rules of 
British civilization to-day accomplish 
more work in less time and enjoy life 
so much more than any nation ever 
did before, 
Who Owns Industries? 

The Canadian manufacturer is not 
a greedy capitalist and in most cases 
not a capitalist at all. I ask this 
assembly to tell me in what propor- 
tion we own the principal invested in 
our industries? Certainly not half 
of it, possibly not more than a quarter 
of it, perhaps not a tenth of the 
money trusted to our care is ours. The 
larger an industry grows the smaller 
is the percentage of its capital held 
by the administrators and officers. 
There are very few exceptions to that 
rule. Every day and in every way, 
the wealth of this country is a 
more fairly divided amongst a 
classes. As a rule the farmer on his 
land and even the settler on his lot 
has more reason to say that he is 
master in his home than have the 
manufacturers in their plants. If 
anybody is concerned in knowing ex- 
actly who are the capitalists in this 
country, let him ask a direct question 
of the bankers. They know all about 
it. They will tell you that approxi- 
mately 10 per cent. of the capital 
invested in Canadian industrial en- 
terprises comes from English inves- 
tors, 30 per cent. from American in- 
vestors, and about 60 per cent. from 
people of all classes in Canada. The 
industrial capital of Canada comes 
from the savings of the farmers, 
from the small estates of orphans 
and widows, from money entrusted to 
the insurance companies or the banks, 
and only a small portion of it be- 
longs to the manufacturers who also 
devote to the task of making that 
capital produce fair returns their 
whole brains, energy and health. You, 
manufacturers, in all fields of your 
personal influence, go and explain to 
the people that you are not capital- 


ists, but simply trustees to those of. 


our fellow-countrymen who had the 
intelligence to save part of» their 
earnings, and trust. part of them to 
your care. They will also have the 
intelligence to understand your posi- 
tion and to vindicate your unselfish- 


ness. 
A Place in Politics 

The Canadian manufacturers are 
not either autocrats who want to dic- 
tate their conditions to public men or 
to act unfairly towards anyone, As 
a matter of fact, I do not think that 
the industrial men play the part 
they should in parliament. It is a 
constitutional axiom that there should 
be no taxation without representa- 
tion, and it is a well known fact that 
in proportion to the taxes they pay 
the manufacturers are in the class 
least represented in public life. In 
my opinion, this abstention is a bad 
thing for the country and for our- 
selves. I would not advise a manufac- 
turer to enter politics until he has 
made a complete success of his 
career. But when he has I consider 
him one of the best qualified candi- 


tion at annual banquet at Hamilton. 

dates for parliamentary honors, that 
his achievements in his own business, 
in his own town, in his own province 
are a guarantee of his intellectual, 
moral and practical worth. If you 
ask me under which political colors 
a manufacturer should run, I have no 
hesitation to answer plainly the ques- 
tion; a practical manufacturer may 
be a good Conservative, a good Lib- 
eral, even a good Labor candidate, as 
long as he is a real champion of ade- 
quate protection. 

The disadvantages of throwing our 
lot with one party alone is quite 


clear; it creates opposition to our 
ideals and it is sure to hurt the best 
interests of the country when that 
opposition climbs to power. If I am 
not mistaken, we are entirely opposed 
to class politics. Let us stick to that 
principle and preach it by example 
as well. We do not only want national 
protection, we also want stabili 
with it. We want protection for a 
classes of workers, whether agricul- 
turist or workingmen, but we ask for 
stability at the same time in order to 
induce more capital, more industries, 
and more men to come and help us to 
build ‘Canada, If this can be called 
autocracy, I confess that I do not 
understand the meaning of the word. 
If more Canadian manufacturers 
would take an active part in politics 
here are some of the problems that 
their experience would help to b 

to a practical settlement. For in- 
stance, there is the question of écon- 
omy, which public apostles urge upon 
us to practise but which they too of- 

(Continued on page 14 


C.M.A. Vice-President Started 
Work at 12; Sales Head at 20 


By J. W. TYSON. 


Of J. M. Taylor, the new first vice- 
president of the Canadian Manufac- 
turers’ Association, one obtains the 


‘impression of that type of trip-ham- 


mer executive who drives things 
through by an aggressive and con- 
structive ability which makes itself 
evident in a physical way. I have 
a mental picture of him, vivid despite 
the fact that it is now thirteen years 
old—the picture of an uncoated fig- 
ure with sleeves rolled above the el- 
bows as he sat at his desk on a hot 
July day and, with flashing eye re- 
flecting a mental! alterness in keeping 
with a pe vitality indica by 
an emphatic fist, told of what he 
had done and planned to do in the 
upbuilding of one of Canada’s most 
important hardware manufacturing 
concerns at Guelph. To-day at fifty- 
seven little of the spring has gone 
out of him and the ay eye is still 
much in evidence. And the plants 
of the Taylor-Forbes Co., of which 
company he is president and general 
manager, afe a monument to an in- 
dustrial success won under keen com- 
petition and maintained in the face 
of the difficulties of unsettled times. 

Just an incident to indicate the 
characer of the man and his methods 
of dealing with the situation a big 
manufacturer has to face. Not long 
ago after the present government 
came into power and put through 
some of those regulations which did 
not affect the general tariff situa- 
tion, but which hit certain manufac- 
urers pretty hard by letting in out- 
side products under more favorable 
conditions—a representative of one of 
Taylor-Forbes’ biggest ~ customers 
turned up to take away a car-load 
of patterns. They were to be shipped 
to the United States and the goods 
were to be manufactured there and 


JOHN M. TAYLOR. 


bought in advance and he just had 

hold the order. But because of 4 

new situation he had to cut his prie 

until profits almost entirely digs 

peared. He avoided losses, howey 

on materials ordered, and at the sa 

time maintained output and provida 

jobs for his workers. » 
That is an example of how the plam 

at Guelph has been bull uphae 

kept going until it is looked upo, 

an important section of the indus 

back-bone of the Ro 

Belfast in 1868, an 

ada in his childhood, 

destined for big things in Cans 

manufacturing went to work at 

age of twelve for the James More 

Brass Company, Torontg, 

years he became saleg ; 

that time, 1888, the 

tor Co., Ltd., was just | 

tions, and Mr. Taylor was 

position of general er 

te 

oppo y of ru 

of his own. A. R, Wood; 

A. R, Woodyatt & Guelp! Wi 

to retire on account of ill health 

George Forbes, of Hespeler, Mi 

lor bought the business and org 

the present Taylor-Forbes Co, 

with himself as president and genes 

manager. At that time the plan 

a small foundry, employin ag a 

To-day between five and hu 

are employed and the factory 

been enlarged to four times its origi. © 

nal size, The compan 

1,400 different kinds hardware 

third largest manufacturer of heat 

ing devices in Canada, and has on 

of the largest lawnmower f. 

in the country. 
Mr, Taylor has been a meme 

the © M. A. since 1888 and” 

served on every committee, am 

with the exception of one year, 

the direction of an enormous ¢ 

of munitions absorbed all his time, 

has been on the executive council cor 
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utation 
ployees for fair deali 
worked out some 


chipped into Canada under some new | hard] 
ruling. 


Did he get the patterns? He did 
no 

“You go up to the hotel and wait 
further orders from your head of- 
fice,” said the decisive manufacturer. 
“I’m on my way to talk this thing 
over with your president.” 

And so J. M, boarded the next train 
and started on a trip to hold that 
business without any particular idea 
of how he was going to do it. The 
main thing was to get started—he 
worked out his case on the way. The 
upshot was that the business was re- 
tained. J. M. had his raw materials 


Young Men in Finance 


J. A. Eccles Visited Every Town in Canada Before Start- 
ing to ion Municipal 
ues 


Bl ey: A. ECCLES, as president of 
the firm of Harris Forbes & Co., 
is usually to be found during business 
hours in the dim and somewhat 
ecclesiastical atmosphere which per- 
vades the head office of the company 
on St. John St., Montreal. They say 
that he is an easy man to see, but a 
hard one to sell. 

It is difficult to determine the na- 
tionality of “Jim” Eccles, for he 
says he is American, but this cannot 
be, for both his parents were Scottish 
and were born near Glasgow; more- 


ee in ¢o nia thine 
wou. e popular 

city which has set itself 

leader in municipal onal and 
has as experienced with the bene- 
a some of the disillusioning 
Tes i. S 


Succession Duty Applies 
Only to A - Transfers 


cession | , 
and to i ice re 
to greate 


The attempts to standardize the suc- ‘ 


ni ee 


interest in the question of 
how the succession duties operate, The 
question arose recently with regard to 
the Ontario succession = . a8 to 
whether or not the duty app ies twice 
in cases wherein an estate is left with 


instructions that its income shall go to. 


one party, say the widow, during her 
lifetime, and shall then be passed on to 
other parties, the family, for example. 
In a situation wherein the widow of 
the deceased is to' receive the income 
from the latter’s estate during her life- 
time, the value of her share is determin-— 


lied from the mortality tables on the 
i|basis of the probable duration of her ~ 


life at her present age. The succession / 


ij duty applies to this portion of the es- 
i} thte alone, it being assumed that the 
i} balance is still the original estate and 
i} has not been disposed of. At the death 
i) of the widow, the balance of her share, 


over, he in all probability, knows Can- | 


ada much better than most Can- 
adians, This last is accounted for by 
the fact that his firm, Harris Forbes 
& Co., were one of the first American 
bond houses to begin placing Canadian 
municipals for their clients; as a con- 
sequence, Eccles was sent from coast 
to coast in Canada studying the fin- 
ances of the provinces and municipali- 
ties. Some indication of how carefully 
this was done and how closely he was 
brought in contact with Canadian 
affairs may be judged from the fact 
that his work in Canada took him to 
every town in Ontario with a popula- 
tion of 5,000 and over. All this 
occurred in 1915-16. 
Completed Course in Three Years 


Eccles was born in 1887 and went to 
school in Cambridge, Mass. Seventeen 
years later he went to Harvard Uni- 
versity and completed its four year 
course in three years and graduated, 
incidentally, with honors. 

In. connection with his course at the 
university, there is an interesting. side- 
light to be obtained on the man. Due 
to the early loss of his father, Eccles 
was handicapped but, nevertheless, he 
carried out his intention of obtaining a 
college education. In the summer 
months, working at a bank in Boston 
helped to put him through his course 
in finance and economics during the 
winter.. While at Harvard he became 
a member of the D. U. Fraternity. 


On leaving college he went into the 
Hood Rubber Co., in Boston, where 
they wanted to give him a job in the 
office, but he asked to work actually 
in the plant. After a little time spent 
in the office he went to the plant it- 
self and clocked in at 7 Ack Emma 
with the-rest of the boys. He was only 
allowed to spend six months in actu- 
ally turning crude rubber into various 
commodities. Then they brought him 
back to the office once again. 

After some three years with the 
rubber- company, a friend persuaded 
him to go to N. W. Harris & Co., the 
predecessor of the firm with which he 
is now connected, 

His first job in the bond house was 
on the publicity end and, after a year 
on this, in 1913 he joined the corpora- 


J. A. ECCLES * 


his company and, upon its completion, 
he returned to the United States, 
where he was in charge of the sales 
for the State. of Rhode Island for 
some time. In 1919 Eccles returned 
to Canada and shortly after became a 
partner in the firm of Harris Forbes 
(Continped on page 11) 
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if any, along with the balance of the 
original estate, is passed on to the heirs 
in regular order, The succession duty 
in this case applies to the total amount 


involved in the final disposition of the — ; 


estate. 


In such cases wherein the share of 


any one beneficiary exceeds a fixed 
amount, an additional rate is payable 
thereon by thé beneficiary. When an On 
tario estate exceeds $75,000, but does 


not exceed $150,000, an additional rate — 


of 3 per cent. is charged the beneficiary. 
This, however, does not alter the gen-. 
eral succession rate which attaches to 
the original estate after the death of 
the temporary beneficiary. 


LIMITS TO PUBLIC OWNERSHIP 


Kingston Whig:—As we said before, the 
Whig has been a supporter of public own- 
ership, but there are limits to every 
thing. A public-owned system that in- 
herited a colossal debt and which must 
every year add to that burden other mil- 
lions of dollars is a condition that cannot 
be permitted to continue. If we do not 
end it, it will sdon end us. This railway 
question; therefore, is the most serious 
one that confronts the Dominion to-day, 
+ seme solution for it must soon 

ound. 


allis, New C.M.A. Officer, 


is Slated for 1927 Presidency 


_At the anntal meeting of the Cana- 
dian Manufacturers’ Association, 
there is never much more than 
formality to the election of the presi- 
dent and the first vice-president. The 
real interest centres in the election 
of the second vice-president for when 
a member joins the highest trio as 
the occupant of the post he is defi- 
nitely on his way, through a process 
of two yearly promotions, to the 
presidency. . S. Fallis got the post 
this year and so in 1927 the C. M. A. 
is likely to have at its head a man 
who will havg, at that time, been less 


than ten years an industrial execu-| 


tive of national importance, Mr, Fal- 
lis’ rapid climb to prominence has 
been interesting to watch during the 
past few years, especially as it has 
been the result of effective service 
to his own company, the Sherwin-Wil- 
liams Company of Canada, and of 
peseons service to industrial life in 
as a whole 

He has been an active C. M. A. 

worker for a n of years, 





The June’ 


ri 


" 


out and in 
It also co’ 


- ing securit 
Provinces, 
gether wi 


urities 


3 ‘able to th 


Th eee pe 
el ee 


ewig 


Sound Values 


Yielding up to 7% 


The June issue of our month- 
ly booklet ‘“‘ Investment 
Securities”, which is now 
ready, contains a complete 
list of our recommendations, 
which yield, in some in- 
stances, as high as 7%: 

We shall be glad to mail a - 
copy to any investor. 


Write our nearest office. 


- The National City Company > 


, Head Office—205 St. James Street—Montreal 


1 Street East 
0 King NTO 


204 Unien Bank Bidg.. 
OTTAWA. 


71 St. Peter Street. 
QUEBEC. 


Advisory Board 


B. Gorpon, ¢.8.8., Chairman. Sm Joun Arnp, A. J. Brown, K.c. 
. CHARLES 


Epson L. Pease, W. N. Tuer, K.c. Hon. J. M. Witson. 


R. Hosmer, Witmor L. 
MOLSON, C.M.G., M.C. a 


TORONTO BOND EXCHANGE 


300 Bay Street 


TO. 


British Columbia Municipals Wanted . . 
BONDS & LISTED STOCKS 


Bond Department 
Phone Elgin 1600 - 


Investment Bankers Re- 
sponsible for Keeping 
- . Offerings at Home 


J. A. ECCLES, 
od Canadian 


od assist- 
fenae fon the abe 


1920 to their low in February 
year, the banks of this coun- 
poe egy high 


all 
i 


z 
i 


F 
i 


Hl 


recent months also exerted a strong 
the domestic market 


a return of over six per cent. on these 
grade issues, is now forced to 

his ma at con- 
siderably less than 5 per cent. in 
bonds of this type. Faced with in- 
creased expenses, taxation and other 
burdens incident to the period, he has 


Corporation isues yielding 
“better returns have, of course, been 
available to some extent, but during 
the industrial and commercial depres- 
sion through which this country is 
passing, there has been, with few ex- 
ceptions, little justification for expan- 
sion, and, except for refunding pur- 
poses, slight need for corporation fin- 
ancing of fixed maturity. To the 
corporation obligations that have 
been offered, the investor has turned 
his attention, but in this field the 
os for diversification is, for 
reasons which I have mentioned, 
unfortunately limited and there has 
an occasional and regrettable 


BOND MOVEMENTS OF 


Listed Dept. 
BOUGHT — SOLD — QUOTED Phone Elgin 5147-8 


evidence of capital leaving the coun- 
try in the purchase foreign gov- 
ernment and corpora securities. 
We are at. present in a transition 
looking forward to the time 
when it is possible for Canadian in- 
dustry to compete profitably with the 
producers of world, when funds 
will again circulate and your organ- 
ization, not now completely in full 
operating activity, will be engaged to 
the limit of their capacity in the 
ual redistribution of the banks’ 


estic markets, geographical dif- 
ferences, financial burdens, diréct and 
indirect taxation and other handicaps 
resulting from the war and over- 
zealous expansion. But, despite the 
critics and the pessimists, which such 

es as these create for the gener! 
good of us all, we. who are in touch 
with many different wvhases of Cana- 
diay life, have confidence in the un- 
derlying soundness of conditions and 
have faith in that patience, prudence 
and energy of the Canadian people 
which have surmounted obstacles an” 
serious sions during the yerr 
that have gone to make up the his- 
tory of this country. 

In the meantime. some hone mav 
be had in the healthier condition of 
the West, in the increase in the pur- 
chasing value of the agricultural dol- 
lar. in the improved demand for farm 
lands, in the better state of collec- 
tions, in the increase of building ner- 
mits, in the decrease in the number 
of commercial failures, in the emere- 
ence from the depths of depression of 
certain industries on a readjusted 

(Continued on phge 13) 


UNLISTED RONDS 
(Montreal Stock Buchowee) 


Abitibi 6% 1940 
Alahama &° 1942 
Algoma Steel 5%, 1962 
Reldine 5% 1936 


Can. National Riv. 5° 1954... . 
Calvary Rrewing § &% 1942 

Can. Steamehin Lines 7% 1942. . 
Can. Tight & Power 5° 1949... 
Can. Pacifie Riy. 6% 1994. 

Can. Steel Foundries 6% 1936... 
Nom. Tron 5 &% 1929 


Frontenac Rrewine &°. 1951... 
W. Smith Paner 6% 1924 


Manle Leaf Milline & 4°, 1943... 
Man. Power 7%, 1941 
Mattagami 7°. 1949. 
Montreal Steel Works €&. 1940._ 
Prov. of Ontario 5 &% 1942 * ‘ey 
Nor. Ont. Power & 47,1991... 
Ontario Puln &% 1991 

Price Bros. 6% 1942 | 

Owehee Power & &% 1058 

Shaw. Cotton @% 1949... «t, 
Sonth Canada Power &% 1948. 
Rnarish River R% 1941, 
St. Maurice Power & 14 & 1053. 
Weat Koot. Power 1943... 
West Power 5% 1949 
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_THE FINANCIAL POST 


~ News of the Investment 


IS B.C. PLANNING 
TO KEEP CONTROL 
OF P.G.E. ROAD? 


Six Million Bond Issue May 
Have Significance in 
This Respect 


The $5,925,195 bond issue being 
offered this week on the Pacific Great 
Eastern Railway would-not be classi- 
fied strictly as a government bond, 
but in reality has the standing of 
such, being guaranteed by the pro- 
vince of British Columbia, both as to 
principal and interest. The provin- 
cial government, moreover, under- 
takes to introduce legislation which 
will make provision for the establish- 
ment of a sinking fund of $325,930 
per year which is payable out of the 
consolidated revenue fund. The issue 
consists of $2,565,195 first mortgage 
4% per cent, guaranteed bonds, and 
$3,360,000 guaranteed bonds. - Both 
have the backing of the province. 
The issue is being sold at 94.21 to 
yield 5 per cent. 

While more than 000,000 has 
already been sunk in the Pacific Great 
Eastern and the annual interest 
charge is $2,000,000, certain 
factors make the operating out- 
look somewhat better. It was stated 
a short time that logging opera- 
tions, during the winter monihs were 
helping the earnings of the company. 
Then again the discovery of extensive 
coal deposits at Hat Creek may prove 
an important factor in negotiations 
for the dis of the lroad by 
the provincial government, or in the 
future operations of the railways - 
the British Columbia government. It 
has been stated that if the coalfields 
produce as much traffic as expected, 
the government may be content to 
continue operating the system. The 
magnitude of the present bond issue 
seems to lend some degree of proba- 
bility to this solution of the matter. 
Then again, revival of the cattle in- 
dustry in the Cariboo and the Lil- 
looet districts, and better markets 
for farm produce and lumber seems 
to ere better business for the 
road. ° 

Operating Prospects Better 
While the coal fields referred to 
are ee in a preliminary stage of 
, the provincial government is 
coeial that they may ne 
one of the highest prod n the 
Dominion. Diamond drilling was 
carried out in holes a mile apart, and 
tests show that there is a depth of 
525 feet of coal, as un- 
broken by shale. e bores show 
the coal to be remarkably clean, and 
assayers pronounce it to be semi- 
bituminous. It is said to show low 
ash and 


The success- 
ful proving of this coal field would 
make a materia] difference to the 
earnings of the Pacific Great East- 


ern, 

It will be remembered that negotia- 
tions have been under way for the sale 
of the Pacific Great Eastern to the 
Canadian National or the Canadian 
Pacific Railway. More recently a 
greater degree of interest has cen- 
tred in the possible extension of the 
link up with the Peace River coun- 
try. Sir Henry Thornton is said to 
have proposed leasing the line of the 
Edmonton, Dunvegan and B. C. Rail- 
way and building a $20,000,000 ex- 
tension, It is highly desirable to com- 

lete a connection between North 

ancouver and the Peace River coun- 
try, through Prince George. Not so 
much is heard of these negotiations 
of late, however, and this, alone with 
the present financing, would seem to 
indicate that the province may pos- 
sibly see its way out of the operation 
of a line which has a very close re- 
lation to the development of the pro- 
vince, 


Announcement of a $50,000,000 Amer- 
ican loan to Belgium was regarded in 
Wall Street as the forerunner of heavy 
foreign financing in the New York mar- 
ket in the next few months. 


Wanted: | ocal 
Sales Manager 


with ability to organize sales force 
required for this section, to scl! 
First Mortgage Real Estate bonds 
and securities of proven merit. An 
exceptional opportunity is offered. 
Exclusive territory. Apply giving 
) full particulars to President, Suite 
58, 232 St. James Street, Montreal. 


HANSON BROS. 


Investment Securities 


$00 0s James 88. 320 Bay St. 


Nearly Billion Tax-Free 
Bonds Still Outstanding 


The announcement of Acting Finance 
Minister Robb that the government would 
use its surplus funds for the purchase of 
tax exempt securities, draws attention 
to the issues now available. oh em 
mately $1,336,807,000 tax ont nds 
were issued during the year 1915-18, in- 
clusive. There were eight issues in all, 
six were for war purposes directly and 
two for general requirements. Two have 
already been paid off, one in 1922 and the 
other in 1923. Those still outstanding, 
their dates of issue, maturity date and 
rate are shown in the following table: 

56% 63,437,250 


Amount 
$42,014,500 


63,437,250 
236,298,850 
172,459,650 
446 663,800 


$1,286,807,050 


25,000.000 
25,000,000 


$1,336,807 ,050 
355,294,150 


$981,512,900 
Abitibi Subsidiary 
Will Develop Power 


From Our Own Correspondent. 

__MONTREAL.—The taking over by Abi- 
tibi Power and Paper Company of the 
wer plant of Hollinger Gold Mines at 
roa gynde alls, oe resu — the forma- 
on of a subsidiary to the paper com- 
y to be known as the Abitiby Electric 
evelopment Company, Limited. The ad- 
ditional expenditures that will be re- 
quired as a result of the uisition of the 
power plant will be provided by new fi- 
nancing in the form of 6 per cent, guar- 
anteed notes of the Abitib) Electric Com- 
pany, peering from July 1, 1926, to July 
1, 1929; that is, from one to four years. 
Interest and principal will be guaranteed 
by the Abitibi Power and Paper Company. 
The amount of the issue is $1,600,000, 
and this, it is understood, will be offered 
by Peabody, Houghteling & Company, of 
Chicago, the investment house with which 
the Abitibi president, Alexander Smith, 
is closely identified. The notes will yield 
from 5 to 6 per cent. according to the 
maturity. Montreal Trust Company has 

been appointed trustees for the issue. 


seuiteisanincnmmicesteigstacteaioan, 
PORT ALFRED INCREASES CAPITAL 

MONTREAL.—Letters patent have been 
granted to the Port Alfred Pulp and Pa- 
per Corporation which allows the capi- 
tal to be increased from 30,000 to 60,000 
common shares of no par value and al- 
lows the company to issue 60,000, 7 per 
cent. cumulative preferred shares of a 
par value of $100. 


EPISCOPAL BOND OFFERINGS 
Two bond offerings have just been made 
by the Credit Anglo-Francais of Quebec, 
one for $128,000 on the iscopal Cor- 
poration of Ottawa, and the other for 
$109,000 on the Episcopal Corporation, 
of Alexandria, Ontario. Both are 5 per 


cent. issues and sold at 
SFtres se religious 


and educational properties in the dio- 
ceses, such as university and college 
properties, 


} In the Careful Selection 

| of Government, Munici- 
pal and High-grade In- 
vestment Securities. 


Industrial, First Mort- 
gage Bonds 


Inquiries Solicited 
Ernest Savard Limited 


Investment Bankers 
171 St. James St. Montreal Harbour 5258-9 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention 


152 St. James St., MONTREAL 
MAIN 4090 
SOREL, QUE. - BELLEVI , 
T. Kelly Dickinson J. ¥. K. Walbank 
W. McLea Walbank. 


Reputation 


The reputation of 
the underwriters 
is often the finest 
possible insurance 
of the safety of 
the investors’ prin- 
cipal and the pay- 
ment of his inter- 
est when due. 
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Markets 


GOVERNMENT AND 
FARMERS COMPETE 


Attractive Mortgage Loans in 
Ontario Are Scarce and In- 
terest Rate is Cut 


The action of the Ontario govern- 
ment in reducing the interest rate 
from 6 to 5% per cent. on loans made 
through the farm loans system which 
employs the funds of the provincial 
savings offices, reflects the tendency 
to lower yields on mo e and 
other investments. But in Ontario it 
is not so much a question of com- 
en with the private mortgage 
oaning institutions as it is a matter 
of getting good loans which are not 
taken up by ve ee For 
some years agriculture generally in 
Ontario has been prosperous with the 
reenlt that a great many mortgages 
have been paid off and where loans: 
are still required there are usually 
farmers in the district who have 
surpluses which they are willing to 
loan to their neighbors. 

present position of the gov- 
ernment farm loans board in Ontario 
appears to be that only mortgages 
on sound security are being taken up 
and in the case of these it is neces- 
oy to reduce the rate to compete 
private individuals with funds 
to loan. The latter are now willing 
to ons S% per = where there 
is satisfactory security because it is 
difficult to do better than 5 
on high class bonds. Oees 


_ RAILWAY EARNINGS 
CANADIAN PACIFIC RAILWAY 


1926 1924 Change 
$3,626,000 $4,528,000— $902,000 
2,860,000 3,198,000— 338,000 


CANADIAN NATIONAL RAILWAY 
Week end. 1926 
$5,615,197 


4,029,141 
91,368,222 99,486,694— 8,1 18,472 


Wayagamack Py] | 
Papa Com ave 
opera since 1910, 
Seat prod : 


The addition ot spews int 
r mill, now being eres 
ed'on this oper 
exce 

i willy 


cata ie 
position. 


pn 


&@ very prosp 


A net estimated surplus 
$907,238 will be availat 
for the red : 


1924 Change 
$6,526,664— $911,357 
4,302,208— 278,062 


to Yield 6.60% 


Wayagamack 
Pulp & Paper Co., Ltd. 


Net assets of $9,971,032 to 
secure of $1,500,000. 


Earnings for past 7 years verage 
6 times interest requirements of this 


MACKAY - MACKAY | 

- 906-7-8 CPR. Building, 
Secabeithas uhiainay an sokis Toronto, Ontario 
Matthews & Company 


Bond Dealers, 
255 Bay Street, Toronto ||| Ontario, Quebec, 


Jalsa 5 


The Fortune Builder 


One of the essential elements in the 
building of a reserve of money is 
Sometimes this element is 


. TORONTO. 


n~ McKinnon B 
1.3871 


Telephone 


Canada Trust Bidg., 
14 King St. East, 
Toronto, Ont. 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


JTOBIE FORLONG BO. 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


N VENTIONS PATENTED 
Blank form “Record of Invention,” and full information free en 


W. IRWIN 8 » 18 Elgin St, Ottawa, 


request, 


 Cunats 
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on& Co. 
NICIPAL BONDS 


ToRONTO 
iel. 387% 


Obligation is Retired Dur- 
ing Life of the 
Property 


“In a city like Toron 
huge investment has 
publicly-owned utilities, 
are es desirable in 
debt runs off concurren 


_ This is one of the 
advan of serial bonds pointed 
out by the Finance Commissioner of 
Toronto in his annual report issued 
this week pes the funded debt and 
sinking fund of the ne aes the past 
year. The report d speci 
with the funded debt of the city, ex- 
plaining why it was incurred and the 
provisions for its redemption. . 

“Another advantage of this type of 
bond is that an investor can almost in- 
variably choose his own maturities. 
This is a distinct advantage, particular- 
ly in the case of trustees for estates, 
who desire to be in funds at a given 
date. Last, but not least, there is a 
marked saving effected in debt charges 
through esing pecast bonds instead of 
sinking fund bonds. 

“Prior to 1916 the city followed the 
accepted practice of financing its capital 
underta by the issuance of sink- 
ing fund debentures,” the report con- 
tinues. “Under this plan all bonds of 
an issue mature on a fixed date, a given 
number of years hence, according to the 
terms of the loan. Under this plan, by 
predetermination, a fixed number of 
bonds mature each year over the life 
of the loan and are paid as they ma- 
ture. The bonds are issued in $1,000 de- 
nominations, or the equivalent in ster- 
ling. Serial bonds are a particularly 
safe method of finance for municipali- 
ties, as they. preclude the possibility of 
a municipality failing to pay its sinking 
fund the required annual levies, and 
eliminate the risk involved in the hand- 


A comparison has been made between 
the rural credits pian, recently suggest- 
ed, by which the Vominion Government 
extends credit to the provinces, they in 
turn to municipal associations and the 
latter to individuals, and the Mortgage 
ian Fund which was a live issue in 
Uanada a generation or two ago. 

According to this plan which was in- 
troduced by Sir Francis Hincks the 
Vanadian government borrowed money 
abroad and ioaned it on easy terms to ali 
municipalities in Upper ‘Canada desiring 
assistance. Many of the younger mun- 
scapalities took advantage of the offer 
0 a much greater degree than they were 
warranted in doing, and many of them 
were unable to carry their obligations. 
tiamilton, acording to the records was 
one of these, and judgments were issuea 
against the corporation, In 1863 Hamii- 
ton was in the hands of the sheriff, 
“from which embarrassment it was res- 
cued by compromise with creditors, the 
cost of which has not yet been fuliy 
discharged.” The general effect of the 
experiment, according to Sir Oliver 
Mowat was to lessen the value of mun- 
icipal securities :eneraily, “and to cor- 
rupt the moral sense of the people with 
reference to moral obligations.” Too 
much credit may be a menace. 


YORK EXTENDS STREET RAILWAY 


Authorization for the Toronto Trans- 
portation Commission to construct and 
lay street railway tracks to complete 
the Kogers Road line to Bicknell Aven- 
ue was passed this week in a resolution 
by the York Township council, The 
estimate of the cost of the work is cut 
in the report of the T.T.C. from last 
year’s figure of $350,000 to $329,000, 


This Week’s Bend Sales 


WESTON ISSUE SOLD 
A block of $109,712 64% per cent. 10, 20 
and 50-:nstaiment debentures of the Town of 
Weston was awarded to Gairdner, Clarke and 
Uo., at a price of 103.623. About fifteen bond 
houses suvmitted bids for the issue, including 
the following: 

Guirdner, 


ling of huge sums set aside awaiting in-| “°** 


vestment. Under the serial bond plan, 
a number of bonds: mature each year 
and must be paid—there can be no post- 
ponement or default. 

“The sinking fund was originally es- 
tablished and has since been operated 
on a $ p.c. earning basis. Experience and 
periodic actuarial tests have proven the 
annual levies sufficient to retire all 
debt at maturity. In the past 36 years 
no maturing debt has been refunded. 

“The fund is limited by statute to the 
purchase of securities authorized as 
legal for the investment of trust funds. 
For some time past the average yield 
on these investments has been over 5 


, bonds which have been issued 
for non-revenue-producing services, In 
the past 6 years no less than $6,500,- 
000 of this class of debt has been re- 
tired by this means, resulting in con- 
siderable permanent relief to the tax- 
payers in the matter of debt charges.” 


Municipal Notes 


NEW STRATFORD SCHOOLS 
The Board of Education proposes to 
build a combined collegiate and voca- 
tional training school, the estimated cost 
of which will be in the neighborhood of 
$100,000. 


INTERNATIONAL BRIDGE PLANS 


Conferences have been held between 
officials of the Canadian border cities 


ALBERTA BONDS SOLD 
The Provincial Treasury has just concluded 
negotiations for the sale of $2,250,000 444 per 
cent. 20-year bonds, dated June 15, 1920, for 
duly delivery and payment, The price received 
was the best the Province experienced 


PROVINCE OF QUEBEC ISSUE 
ndica aes of Wood, Gundy & 


in the environs of Windsor, and repre-| the highest 


sentatives from Detroit, with re to 
possible action to assure the building 
of the new international bridge under 
public rather than private initiative. It 
was stated that the present franchise 
had been obtained by the American 
Transit Companies but has since been 
transferred to the New York Transit 
Company. 


TOWNSHIP SOLD FOR TAXES 

Owing to the fact that there were no 
taxpayers and no taxable preoeess the 
township of Longford, lying at the 
northern extremity of Victoria County 
was recently sold for taxes. Although 
the assessed value of the land, accord- 
ing to municipal statistics for 1923, was 
$20,000, the township which comprises 
88,378 acres, was sold for unpaid taxes 


of $2,000. 


Tenders and By-laws 
———<—$———————————————— 


TENDERS WANTED 

June 17, City of Shawinigan Falls, P.Q— 
$245,700, five per cent., serial debentures. A. 
J. Meunier. sec.-treas. 

July 15, Quebee City.—$758,000, 5 per cent., 
0-year straight or serial, or 4% per cent., 
30-year straight. City treasurer. 

June 15, Port Perry.—$23,420, 514 per cent., 
10 instalment debentures. E. E. Purdy, clerk- 
treas. 


QUOTATIONS ON FOREIGN BONDS 


British Nat. War Loan 5% 1927 $10144-103% 
British Nat. War Loan 5% 1929 101%4-104 
British Nat. fand. 4% 1960/1990 88-90 
French Internal 4s 1017 

French Victory 5s 1920 

French Premium 65s 1920 

*German t 5 


Prussian Consols 344s 
*City of Berlin 4s 1 
City of Berlin pre-war issues ... 
*City of Hamburg 4% 1919 ... 
City of Hamburg pre-war 
Deutsche Bank Stock 
Krupp Ltd. 5% 
Austrian Federa] 6% 1922 
City of Vienna 5s 1923 
Quotations: French bonds per thousand 
francs, British per 120; German per thousand 
marks. *is million marks. - 


Kissel, Kinnicutt & Co.: 
Co... 95.65906 100.01787 


Mead & 
Aird, McLeod & Co.; 
Mills, Spence & ~ 
& 
& 


. 
, 


Cochran, Hay 

Bell, Gouinlock 

and Mead & Co. 
Kerr, Flemming & . 

Lee, Higginson & ie 

and ©. H. Rollins & Sons 93.646 99.713 
Marshall, Field, Glore & 

Ward and syndica 

resented by G. 

son & Co. 99.66122 
Salomon Bros. & Hutzler also bid for 2-yr. 4 
per cent. notes, 98.86714, and for 2-year 3% 
per cent. notes 97.91981. 


MONCTON BONDS SOLD 
Securiti 


Rob 
$108,000, Moncton, 4% 
1955, on a bid of 92.631 
tern Securities Corp. a 


. 


Finance 
BIG HOME MARKET 


BEING DEVELOPED 
FOR OUR ISSUES 


(Continued from page 12) 
and sounder operating basis, in the 
very marked increase in the favor- 
able foreign trade balance, in the 
strengthening of the Dominion’s gold 
reserve and in the disappearance of 
the discount in New York on the 
Canadian dollar, While there is, of 
course, a great deal to be desired in 
the way of ness improvement, 
real progress is being slowly made. 

‘Some of the Problems 


There are many perplexing prob- 
lems, the solution of which is vital 
to the further progress of this coun- 
try. You have m made-thoroughly 
familiar with these problems by the 
extensive publicity that has been 
given to them. One cannot help feel- 
ing that many of them could be better 
handled by the introductrion of more 
sound economies and scientific study 
in their treatment, unhindered by the 
course of political and sectional bar- 
gaining. In your travels through- 
out this country you have undoubted- 
ly been aapeonet with the need for 
more complete understanding between 
its various elements of production, 
industrial and agricultural. 

Any serious attention that has been 
paid to this subject has been largely 
political in character and the issues, 
which, although not without some 

litical significance, are neverthe- 

ss, in the final analysis, chiefly eco- 
nomic have been clouded in the poli- 
tical struggle of section against sec- 
tian. It would seem that much might 


agriculture, industry and marketin 
could be for the time being commana 
from political wrangle and submitted 
to the joint and periodic conferences 
of the leaders in these different fields 
of activity, meeting one another in 
small units for the purpose. Frank and 
detailed discussions at such economic 
conferences would perhaps go far in 
remo the suspicious and jealous- 
sies of the different groups and might 
result in finding the basis for t 
national understanding and policy 
which political strife has thus far 
failed to find. 

In your own analysis of conditions 
and people, you have very likely found 
some inspiration for the future in the 
realization that the experience of this 
period of depression and trial have 
not been without their benefits. Seri- 
ous and costly lessons in finance and 
economy of administration have been 
taught, Burdensome taxation at a 
time of business inactivity has turned 
the attention of a daily increasing 
number of people to problems of pub- 
lic finance and administration. This is 
particularly true in the West where 
too much praise cannot be given the 
governments of those e 
vinees for the courageous and success- 
ful attempts which they have been 
making to balance budgets in the face 
f difficult and unfavorable conditions, 
decreased revenue and higher debt 
charges. The recent response through- 
out the country to the appeal of this 
association for more adequate sink- 


When You Buy 
Bonds? 


What you should secure is first, 
absolute safety for your princi- 
then a rate of interest that 
consistent with this degree 
of safety. It is dangerous to 
sacrifice safety for a slightly 
higher interest return. 


Municipal 
Bankers 
53% Bonds 


are an ree form of 
sound investment, being backed 
— Dollar for Dollar—by the 
three safest known forms of 
investment, Government and 
Municipal Bonds and Selected 
Mortgages. Thousands of satis- 
fied investors know the pleasure 
of holding these Bonds and re- 
ceiving their interest regularly. 
We will gladly mail you full 


information regarding Municipal 
Bankers Bonds. Why not send for 
it today? 


Municipal Bankers 
Sales Corporation, Limited 


Government, Municipal and Mortgage Bonds 
34 King Street East - Toronto 


Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., Vice-President 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Place 


Rly. ... June ...... 


@Ottawa . June ..:.-% 
..» dane ereree 


etna AL, 


Wood. Gundy & Co. 
Co; and Harris 
National City CORPORATION 


A. BE. Ames & Co, and Syndicate......++-+++. 
Credit. 5 
Credit eK 


peaiee 


Maturity 
1945 $78,000 
1955 13,000 
1945 22,545 
6 in. 1, 


S28 1955 108,000 coe'e 
6%% 10,20,30ins. 109,712 103.623 .1.. 


4 1950 ~—s-_- 5,000,000 96,159 

sae 1945 2,250,000 96.17 

1942 5.925.195 94,21 

1955 ==—i=i‘éi 28,000 = 100. 
109,000 


THE FINANCIAL POST 


STATES SPEND LARGE SUMS 
TO ADVERTISE RESOURCES 


Establishment by the state of 
funds to provide for research in- 
to its resources and for publica- 
tion of the facts found-has been 
eee in a bill which has just 

een passed by the legislature of 
California. The bill, sponsored by 
the California Real Estate Asso- 
ciation, authorizes the state real 
estate commissioner to undertake 
this work. It provides for an an- 
nual maximum expenditure of 
$20,000 to carry on the studies 
and to publish the facts found. 
The research will provide sta- 
tistical and descriptive matter 
concerning agricultural lands and 
other resources of the state. The 
funds of the department come 
from fees paid under the rea’ 
estate license law of the state. A 
similar bill in Florida proposes 
the annual expenditure of $200,- 
000 of state tax money for the 
purpose of advertising that state. 
The bill provides for a Florida 
advertising board of seven mem- 
bers, composed of the commis- 
sioner of agriculture, one repre- 
sentative from each congressional 
district, and two from the state 
at large appointed by the gov- 
ernor. This board would have 
charge of the expénditure of the 
fund for advertising. 


ing funds and decreased borrowing 
has been most gratifying. In many 
other respects and in all parts of the 
country e is evidence of restraint 
and balance that is especially com- 
mendable in view of the pronounced 
credit ease. Much progress has been 
made in readjusting public finance to 
a sounder and wiser basis. This coun- 
try is doing a lot of hard-headed 
thinking. There is, of course, much 
to be done along these lines of les- 
sened expenditure and reduced borrow- 
ings, but the success that is to be 
attained will be measured by the ex- 
tent to which the individual citizen 
cares to interest himself in the ad- 
ministration of the affairs of these 
political subdivisions in which he lives. 


J. Harvey Roy Elected 


Converters’ President | 


From Our Own Correspondent. 

MONTREAL.—J. Harvey Roy, vice- 
president of the Canadian Converters Co., 
Ltd., was elected president of the com- 
pany at a meeting of the directors which 
was held immediately after the annual 
general meeting. James N. Laing, the re- 
ane Satan. remains as a member of 
the board, and J. M. MacKie succeeds 
Mr. Roy as vice-president. 

Other members of the board are: Thos. 
J. Rodger, T. R. Rennie, D. Paterson and 
R. C. McMichael, K.C. Mr. Roy also con- 
tinues as general manager of the com- 
pany, and Thos. M. Barrington was re- 
elected secretary. 


International 
Petroleum 


is attracting universal interest by 
its mammoth development in South 
America. Production in 1924 was ap- 
proximately 6,500,000 bbls., and upon 
completion of Andian National pipe- 
line from Colombia to the seaboard 
production will be materially in- 
creased. International Pete seems 
exceptionally attractive at 27. 

Our International Pete bulletin dis- 
cusses its growth and future. May 


we send you a ee copy? 
an also available on mperiol 


BUY— 


HOWARD SMITH 
PAPER MILLS 


"7% BONDS isi 


Send for circular 


= ROBINSON i. 


Investment Bankers . 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 


G.A STIMSON & ©. 


Bond pas 
96-88 KING ST. EAST——TORONTS 


McDonagh Somers 
& Go. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 


Government 


and 


Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, 
Toronto. 


aS) : 
Mesteake 


CENTRAL CANADA. - 


ISAN AND SAVINGS COMPANY 
Dividend No. 165 


eae is rts ve ae a Qu 
hree per cen or the three months ending J 
30th, 1925 (being at the rate of Twelve pe oe 


annum) has 


been declared upon the Capital Stock of” 


this Institution, and the same will be payable at the 


offices of the Co 


mpany, 
day, the 2nd-day of July, 


Toronto, on and after Thurs- 
, 1925. 


The Transfer Books will be closed from 
30th of June, both days tnckosive: ie RS Oe 


By order of the Board. 


We recommend the 


First Mortgage Bonds of 
HYDRO-ELECTRIC 
Companies 


Ask for circular 
BROWNE, URQUHART&CO. Limited 


~ 180 St. James St., Montreal.Main80l!* 


BURNETT 


MU tart t ib 
eau hY 


MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 
CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


York Street Buildings Limited 


G. A. MORROW, 


Managing Director. 


The safe investment — 
of your funds ie our 
chief concern. 


EBAINSS: 
371 Bay St. = Toronto 


NATIONAL 
CEMENT. _ 
COMPANY 

7% First Mortgage 


Denominations: 
$100, $500 and $1,000 


Interest May Ist 
and November 1st 
s*e¢+e8e 


Bonus in Common -- 
Stock 


Write for «OUR TEN REASONS FoR - 
RECOMMENDING THIS INVESTMENT”? _ 


CREDIT-CANADA_ 


Toronto 


614% First (Closed) Mortgage Leasehold 
Sinking Fund Gold Bonds 
Due April Ist, 1940 
Price 9814 Yielding over 6.65% 


R.A. DALY & CO. 


Members Toronto Steck Eachange 


BANK OF TORONTO BLDG. 
TORONTO 


BOND VALUES TABLES 


Show value of an issue of bonds in which same amount of 
principal matures at each instalment. 

Covers maturities 1-2 years to 1-40 years with principal 
payable annually and 6 months to 1 year to 6 months to 
20 years with principal payable semi-annually. 


Yields 3 to 8% sixteen coupon rates 


Financial Publishing Company 
Controlling the 
Montgomery Rollins Publications, 
17 Joy Street, Boston, Mass. 





THE FINANCIAL 


= Insurance for Buyer and Seller 


~ HIGHER COST OF 
EDUCATION NEED 
FOR INSURANCE 


Returns in Income Later 
Prove Policy a Good 
Investment 


A aoe definition of the Education- 
al Policy is “A Policy that is purchas- 
seacitie set aside by the eo pe = 

purpose of providing for 
college, technical, or ‘essional edu- 
cation of the child.” limitation of 
reference is well justified when we 
take into consideration the much 
greater expense of these advanced 
courses as compared with the lower 
cost of the common school or high 
school education. These latter, of 


to you later on, either makes the 
education unattainable or en- 

part oe ab saolben ¢ th cet san 

0 or ; 

Saacetern:e uportal Stim of 

been devel to take care o 


y 

Beeentional Po the direct result 

af thee conditions now ao aver 

of ever- ex- 
.penses her (rteltnt aw of our daily 


oe 
TRuHSe 


in generalities, as compara- 


little was known ‘about the real 


Fad 


education. But to-day we are living in 
the age of statistics and in preparing 
a paper on almost any subject, we can 
now turn to figures prepared by some 
_ mathematically gifted specialist or ex- 
pert, and oo ee for our use 
complete p us 
So it is with our sub. 
and I now will show you with 
thematical exactitude just what a 
ege education is worth to the aver- 


age young man and how much his in- | 7 


come will be as compared with his 
less fortunate and favored brother. 
Only about 80 per cent. of fathers 
live to see their sons through college. 
Forty per cent. of the children regis- 
tered in high school during the first 
are obliged to leave before their 
‘our year course is completed because 
of financial reasons. 
Thirty-six per cent. of this number 
are fatherless. 
. r cent. of this number are dis- 
satisfied, due to lack of education which 
would have enabled them to select their 
field of endeavor. 
Out of 1,000 children entering school 


only 189 finish high school and only 
28 finish college, the average length of 
schooling is less than seven years. 

Let us take four classes of men, 
capitalize their annual incomes on a 
basis of 5 per cent. and see how they 
work out, as prepared by James Dodge, 
former president of the American So- 
ciety of Mechanical Engineers. 

rst Class: Common school graduate 
who earns an average of per year, 
starts at age 16 at a small wage, aver- 
age earnings stop increasing at age 
25 and 60 per cent. of this class fail. 


Second Class: Apprentice, who begins | 


at age 19 at $10 per week and rises to 
$21 at age 36 and this remains his 


limit. 

Third Class: Trades school graduate 
begins at 19 with $12 per week and 
rises to $82 at age 36 and continues to 
advance. 

Fourth Class: College man, begins at 
age 22 with $25 per week and earns $36 
ner week at age 34 and rises indefin- 


These earnings capitalized at 5 per 
cent. result as follows: 

1—Average annual income of com- 
mon school graduate has $12,000 cap- 
ital value, 

2—Average gnnual income of the ap- 
prentice graduate has $16,000 capita) 
value. 

3—Average annual income of trade 
school graduate has $20,000 capital 
value. 

4—Average annual income of col- 
lege graduate has $40,000 capital value. 

Cost of a College Education 

‘ Per year 
McGill University .. .. $600 to $ 800 
Toronto University .. .. 800 to 1,000 
Princeton University ... 800 to 1,000 

The Cornell Alumni News states that 
the average expense of a college educa- 
tion is now $1,150 a year, as compared 
with $286 fifty years ago. 

The cost of a woman’s college edu- 
cation is approximately the same, if 
anything, a little less, 


Heavy Loss Ratios Are 
Embarrassing Companies 


The heavy loss ratio which fire in- 
surance companies in Canada and U. S. 
have experienced the last few years is 
said to have placed many concerns in 4 
not too healthy state. There is consid- 
erable talk in the U. S. that a number 
of companies would willingly sell out 
if they could secure their price. Many 
companies have not a laze premium 
income and are not yoked up with other 
companies in a way to reduce their over- 

nses with the result that they 
have expense ratios higher than busi- 
ness warrants. They cannot reduce them 
unless they are able to increase in- 
comes, and that is difficult in the face 
of the competition. By careful selection 
of business they used to be able to hold 
their loss ratios down and make a profit 
in spite of high expense ratios, but for 
some time losses have been so heavy 
that few escaped increased loss ratios 
regardless of the care they exercised in 
underwriting. 

The future is far from rosy and it is 
not su that some companies 
should conclude that the best chance to 
get out of losing business lies in selling 
out and becoming part of a fleet, so that 
the expense ratios at least can be re- 
duced. The fire and other loss ratios in 
Canada, with premium and loss figures 
and the loss ratio in the U. S., are 
shown in the following table: 


and cents value of a college Rain 


DEATH RATE LOWER 


The cumulative death rate for the 
first five months of 1925 is now 10.1 
per thousand as compared with 10.4 a 

ago and 11.1 for the same period 
1923: These figures are given by 
the statistical branch of an insurance 
company having more than fifteen mil- 
lion policyholders and doing business 
both in Canada and the United States. 
eart disease, pneumonia, tuberculosis, 
chronic nehpritis and cancer are the 
five leading causes of death, in the 
order named. 

Automobile fatalities continue to in- 
crease considerably both in Canada and 
im the United States. The year to date 
death rate is 120 per hundred thousand 
which is 6 per cent. higher than the 
corresponding period of the preceeding 
year. 


Ford states his Detroit-Chicago air 
service cost averaged 8% cents a pound 
first month of operation on two mono- 

lanes daily carrying 1,000 pounds of 
eretgst and express in average of 2% 

ours, 
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GROUP ENDOWMENT 
PROTECTS VICTORIA 
COLLEGE MEMORIAL 


Ninety Students Create 20- 
Year Fund and Trustees 
Provide Insurance 


Group insurance has been introduced in 
a novel way by the 1925 graduating class 
of Victoria College, University of To- 
ronto. Some 90 of the graduates decided 
on a memorial fund for scholarships and 
other educational purposes, pledging to 
pay $5 yearly for 20 years. That some 
might in the meantime die, raised a point 
and to protect the fund the trustees placed 
20 year endowment group policies for 
$500 on the lives of 18 of the contributing 
group.*The trust agreement provides that 
at.the end of 20 years a referendum of 
the contributors shall be taken to decide 
upon -the distribution of the fund or the 
income therefrom. 

Several of the members have expressed 
their intention of paying their contribu- 
tions in lump sum, and already one mem- 
ber has done so. Lax payments must, of 
course, be expected, and partial provision 
has been made to anticipate such occur- 
rences; but it is confidently expected that 
not more than two or three policies will 
have to be dropped; and after a few years 
both profits and surrender value can be 
depended on. It is reasonably certain that 
a substantial sum will be available at the 
end of a 20 year period to constitute a 
real memorial of the class of 1925. 

This is said to be the first instance 
where insurance has been adopted by a 
Canadian university on the group plan. 
It has, however, been applied on the en- 
dowment plan in universities in United 
States. The graduating classes of Har- 
vard and Princeton, are using life in- 
surance on the endowment plan for the 
purpose of providing a memorial gift in 
future years to the Alma Mater. Prince- 
ton established a life insurance memorial 
idea nine years ago, beginning 1916, when 
the Equitable of New York first started 
the arrangement. In following years 
Princeton graduating classes have taken 
out endowment policies in the New York 
Life, Mutual Life, and Mutual Life of New 
York. The 1924 memorial policies of 
Princeton and Harvard are being placed 
with the New York Life for more than 
400 senior students, of whom at least 75 
per cent. are expected to participate in 
individual amounts running between $200 
as a minimum and $1,000 as a maximum, 
on which sum a physical examination 
will have to be uired of any student. 
Policies are payable to the individuals, 
but are signed to the class committee for 
disposition in behalf of the institution. 


When selecting a Trust Company as an Exeeu- 
tor choose one whose fixed policy is to give 


Financial Assistance | 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, penssee Assignee, Trustee, 


Head Office, Winnipeg. 


Branches: Saskateen, Regina, Edmonton, 
Calgary, Vansouver, ond Vleterta. 
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Manufacturers are Trustees 
for the Owners of Industry 


(Continued from page 10) 


ten forget themselves. Potentially, we 
may still be one of the wealthiest 
people on earth, but actually we are 
certainly one of the most keenly 
taxed and it seems to be in vain that 
the bleeding process goes on year 
after year. There are no reductions 
of national debt and no reductions of 
taxation. Farmers and manufactur- 
ers have lived up to the motto of 
economy. Both have reduced the cost 
of production as much as it was in 
their power to do. But a time comes 
when the cost of doing business and 
the cost of tilling the soil is too high. 
No relief comes from government 
circles when the waste continues to 
go on forever, with deficits accumu- 
lating and the interest on the .na- 
tional debt going up all the time. We 
are told that the Canadian credit is 
good. Yes, you bet it is, as is the 
credit of the prodigal as long as he 
has property to mortgage. 
Reducing Taxes 

But how can the burden of taxation 
be lightened? There is first the prac- 
tice of economy by the government. 
Only in the operation of railways a 
high official admitted recently that 
there was a way to wipe out the an- 
nual deficit. How long shall we have 
to wait to see such a reform realized. 
Then there is at least one possible 
change of taxes. 

Supposing that the sales tax is 
abolished and the rates of the cus- 
toms tariff raised what would be the 
result? The ple would save 5 per 
cent. on their purchases as long as 
they buy Canadian products, 
those who buy imported , that 
is the richer classes, wo pay more 
federal revenue. You see at once that 
such a change would help the humble 
class and stimulate the domestic 
trade in national products. 

There is no excuse to overlook 
these suggestions when it is known 
that taxes are paid out of savings 
accumulated by industry, thrift and 
self-denial of the producers, 

We want more people to settle on 
our lands, and the railways want more 
traffic. Canada will not get settlers 
nor keep her sons on the farms as 
long as she does not solve her econ- 
omic and national problems. Still we 
are glad to see that practically every 
business man in Canada realizes that 


more 
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Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St W. 
W. H. GEORGE 


The Sun Life of Canada wrote more 
ordinary paid-for life assurance in Can- 


ada during 1924 than 


any other Company. 


The Sun Life of Canada writes more 
ordinary life assurance each year than any 
Company of the British Empire. 


Assets 


$27 5,000,000 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 


HEAD OFFICE 


CANAD 


: MONTREAL 


A PERMANENT 


MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER 
CENT. for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has 

been declared, and that the same will be payable 


THURSDAY, 


THE SECOND DAY OF JULY 


next, to Shareholders of record at the close of business 
on the Fifteenth day of June. ; 
By order of the Board. 


hed 1855 


WALTER F. WATKINS, Secretary. 


Toronto, May 20th, 1925. z 


nationalization of railways 


would be an aggravation of former 
mistakes. Perhaps there was an ex- 
cuse during the war to take over 
bankrupt railways, but there would 
be none to-day to use these to make 
unfair competition to the greatest 
industrial corporation of the Empire. 
This being said, allow me to sug- 
gest that better agricultural protec- 
tion and better industrial protection 
would help the railways at once to 
get more traffic and to get more im- 
migrants. The carloads of farm prod- 
ucts which have found no markets 
this year are not only a loss to the 
agriculturists, but are also a loss to 
the railways and their employees. 
Let the railway directorates use 
their immense influence to insure ade- 
uate protection to all classes and 
they will find the way out of a good 
many of their own difficulties. But 
to invite immigration when we can- 
not keep our own people in this 
country is to begin at the wrong end. 
It is a well known fact that thousands 
of former immigrants have ne 
back to their native lands and ea 
bad propaganda against Canada. We 
are with the railways when they ask 
for more people on our soil, but we 
want to be in a position to keep ali 
agg immigrants when they do come 
us. 


Get Jobs in States 


In the old days the emigrants who 
left Canada were all looking for work 
in the American factories. Nowa- 
days reports tell us that a fair 

rtion of Canadian emigrants ee 

nds in Vermont, Maine, Massachus- 
sets, New Hampshire and New York, 
These are the fruit of the United 
States tariff which improves the con- 
ditions of the farmers as well as all 
working classes in the United States. 
a they are also the consequences 
° at 


which the Canadian toilers of 


ck of tariff protection from) 


soil suffer at least as much 
urban. wo men. 


Political debaters in this count 
claim that the economic situation ig , 
right as long as the balance of con 
merce is in our favor. Of course 4 
fact that our exports are higher thas 
our imports is a good note in itsel 
long as it shows that we are 
our money, But if the lack of monm 
forces us to restrain ourselves, » fa 
balance of trade is not a sign the 
business is for all classes” 
our midst. a matter of fact the 
Eastern provinces just] complain. 
the hard times that their agrienlins 
a a orm since 1921, ee 

r would have protected tha’ 
class of farmers without impairine 
the welcomed good-fortune .ctually 
met with by Western grain grow- 
ers last year, 2 

ee Protection for Farmers 
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Are you a thinking man? | 


Vancouver, oe: 


_phisking mee are now awake to the wide ee 
offe y insurance. Is your home, your valuables, your 
business, fully protected against onions: fire and 
Talk it over with one of our agents. He will give you 
protection require. 


full particulars of any form of 


The British American Assurance Company of Toro: 


you 
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The Independent Order of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$81,000,000.00 
Policies Issued from $1,000 to $5,000 


W. H. HUNTER 


Cost a Widow $10,000 ™ | 


G. R. COTTRELLE 


Annual Cost of 
Running a $1000 Car 


$50.00 
14.00 
55.80 
75.00 
50.00 
75.00 
75.00 
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HE husband was a young business man of 
good prospects. He believed in living 
more carefully than his wife did, having business 
instincts and principles which she lacked. 

‘I would sooner put the- money it would 
cost me to run a car into life insurance”, sat 
he. “I could get a good big endowment policy 


with the money running a car 


every year. 


will cost us 


“The Jones's have a big new car”, she 
replied. ‘Everybody we know has a car.” 
That was three years ago. She has her car. It is 


+etill a fairly 


Her husband was right. A $10,000 Mutual 
ar better investment. 


would have been a 
late, now. 


car. She would like to sell it for $200. 


Life policy 
But it’s too 


Are carrying the amount of life insurance you 
should? Talk it over with our agent. 


The MUTUAL LIFE 


of Canada 
WATERL@, ONTARIO 





f and 
scene sat prerog wt 


would involve co e expense 
and delay. Rather than do this they 


go to the merteamer and explain 


him that it 
get out ofthe n of carrying the 


property and that they will undertake 
ap 


- THE FINANCIAL 


Ordinarily an even-tempered man, he 


had become sad and bitter. His out- 
look on life had suddenly changed. 
He speculated idly on the advantages 
of murder and sudden death, and 
thought of his uptown office manager. 

Finally, just as he was near the 


“ 


model with the chauffeur out front 
on a box. On recent balmy spring 
days I have seen him driving some- 
thing a bit sportier in the way of a 
smaller electric roadster with the top 
thrown back; the chauffeur pilots the 
vehicle back uptown. It may surprise 


option as to the kind, The men don 
object to Virginia and we find it 
cheaper to import that for them than 


to use the home grown leaf.” 


“All the cigars we sell are genuine 
Havana. But our contract with our 
workmen provides a certain allow- 
ance of tobacco daily, we having the 


Bureau of Canadian | 


to find urchaser, On the other | bursting point, the following edifying 

tha as hand they are continuously in touch | order came through: acketalier Le sithsod “ae 
the saving A‘ THE C.M.A. banquet, at Hamil-| With people who are prospects for the; “Buy 100 Rock Island at the mar-| propelled motor on his daily tri * 
ain- ourselves. ety ton, last week, the president, J,| Purchase of property and have built | ket.” And then at the bottom of the | downtown, considering his undoub eri Infor mation 
ie eek ae fair H. Fortier, had some very nice up a considerable business in handling slip, this defensive explanation: interest in gasoline sales, but Wall St. AN pacirie : 
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Commerce has not found that ets 
of this kind are the customary 


for the head of a Canadian bank 


li 

It was the story of a Southern 
funeral. It was an event in the color- 
ed community, which drew a large 
gathering. widow and bereaved 
children were the recipients of lavish 
condolences. The minister told 
fervently and eloquently—rather than 
with exact truth—of the many great 
and good qualities of the deceased. 
He abneribes. as only a colored pastor 
in the presence of a responsive audi- 
ence can, how the late lamented had 
been a devoted husband and father 
ae a dependable and faithful pro- 
vider. 

. As the speaker rose to succeeding 
heights of oratory the widow began 
to show signs of doubt and uneasiness. 
Finally the references to the devoted 
husband and lavish vider were too 
much for her. She leaned over to her 
eldest daughter and _ whis $ 
“Mandy, you stand up and see if there 
i er casket in this here church.” 

When Mr. Beatty got up he intim- 

* ated that the nice things Mr. Fortier 
had said had created similar f 

in the railroad president as they evi- 

dently had in the banker. He con- 

sidered Sir John’s story as very fit- 


companies in their prospectuses made 
an investment feature of their poten- 
tial power. se 


Lo broker had been having a 
difficult day. Besides being har- 
assed by unreasonable customers dur- 
ing a boiling market, his tribulations 
had been augmented by receiving 
orders for 100 Rock Island at different 
prices, all of which were cancelled 
immediately after they had been 
placed. First he had received an 
order to buy at 47%, as the Wall 
Street Journal tells the yarn. This 
had been immediately cancelled and 
the order’had been renewed at 47. 
Then there had been further changes. 


time. Whenever a visitor is ushered 
into his office, he is given a piano 
stool to sit upon. No one stays very 
long. The discomfort of sitting upon 
ap 
tain, 
*> ¢ # 

heey the aneent of wealth, John 

D. Rockefeller, Jr., has most demo- 
cratic tastes, particularly in motor 
vehicles, says Adams in the Boston 
News Bureau. His best car is a model 
nationally advertised as having “more 
than a million satisfied users.” For 
his business trip downtown to 26 
Broadway each morning he uses an 
electric cab in the winter, a prehistoric 


Five Month Building Total 
Well Above Previous Year 


Building permit applications in East- 
ern Canada show considerable im- 
provement in May, a gain of $1,841,415 
being recorded, while previous months 
have been falling behind. The West on 
the other hand, has done well up to 
May but shows a material decline for 
that month. Ottawa provided the bulk 
of the increase in the East, the new 
Metropolitan Life building permit for 
$1,575,000 having been issued in May. 


sponsible for letting the West down so 
hard, its big expansion of May, 1924, 
leaving a decline this year of over a 
million. The amount of large construc- 
tion work being undertaken is not large 
in either the east or West. Both the 
East and West are standing well ahead 
of 1924 for & months, the total being 
$3,572,528. Ottawa stands well in the 
lead for the Dominion with Toronto 
next, Montreal has not shown the in- 
crease this year it did last. The figures: 


o stool makes quick action cer- | him 


world was traveling in the south 
some time ago. In his peregrinations 
he met a representative of a large 
Cuban cigar ene informed 
im he was buying Virginia tobacco 
for his firm. 

“What!” said the New Yorker who 
has a justified reputation among his 
friends for never being fooled between 
Cuban and domestic smokes, “you 
don’t mean to tell me you use Vir- 
ginia tobacco in your cigars?” 

“No,” replied the other laughing: 


resources along the Canadian Pacific Railway, invi consult Branch. 
An expert staff is maintained to in 5" ceeiecaien adlanioe te dhote nine 
and examine deposits in the field. Practical information as to special | 
for development, use of by-products and markets, industrial creps, prospecting and | 
; “Ask the Canadian Pacific about Canada” or 
advertising slogan. it is pe tatination “ot conliecemean aft 


charge or obligation—that the information Is available 
will be promptly forthcoming to these who desire it. <4 


Canadian Pacific Railway Company | 


Department Colonization and Development. 
J. 8. DENNIS, 
Chief Commissioner. 


Thick or Thin 
Always Trim 


RFIELD Loose Leaf Books are flexible. 
They can be just as thin or as thick as re- 


quired for your needs. 


But whether containing one page or 750, each is 
gripped securely at the binding edge. And the 


covers adjust ‘lemselves uniformly to the number 


Full or empty, the Norfield 
holds each page firmly. Open 
or shut, lies flat all over. 

No posts to damage books or 
desk, or prevent neat stacks. 


of sheets contained, ajways the same thickness all 


bulging common to 


over. None of the sagging or 
old-style books with backs of fixed thickness. 
Bound with flexible thongs. No posts or metal 
parts to scratch the desk. Opens absolutely flat. 
Outwears any other book made. 

Sizes to meet your needs—in stock for immediate 
delivery—as low as $3.00. May we show you 
the many advantages of this famous British 
product? 


The manufacturers supply Norfield direct to 
users only, not through stationers. 


MORLAND&IMPEY (Canada) Limited 
70 Bond Street, Toronto 
Home Office and Works: 


Northfield, Birmingham, ~~ 
Branches all over the wor 


Edmonton on the other hand was re- 
Eastern Cities 
May 


May 
1925 1924 
... 8 79,4123 388,460+ $ 
; 5,500 25,000— 
2,275 20,862— 


ting but he supplied the Montreal as 
‘opposed to the Toronto ending of it 
when he suggested that what the| Mari:imes— 
‘widow had said was: _ 
“Mandy, you over and see who 
the devil is in | at coffin.” 
“We MAKE more money out of 
selling rea) estate than out of 
oeentins monreneet said the 
e manager a mortgage 
: — omenay Se other nv ~ 
revealed t in a few years of opera 
ing his eens he had learned that Gatow 
success in the second mortgage busi- | B 
ness is dependent upon the success of 
the — in selling property. 
This is way it works out. The 
first or second mortgage on a piece of 
real estate will be discounted, and at 
the end of a year or two, the mort- 
gagor begins to get behind in his pay- | 9*h* 


5 Months 6 Months 
1924 


Chan 1925 seaee 
40,852 $ 779,452 $ 316,467+ $. 462,985 
19,500 431,530 120,450+ 311,080 


, 20, 
18,687 11,896 69,342— 67,946 


2,800,810— 484,772 


LEAF 
BOOKS 


AS LOW AS $3.00 


2,140,920 8,568,003 
287,160 1,276,250 
951,746 
87,600 
153,760 
616,750 


WE. would like to 


antages ment, The mortgage company could 
8, your go the statutory provisions | Peter 
| theft? Bsn eietetecks tink 
ive you 
ire. C UNAR 
— ANCHOR 
me ANCHOR-DONALDSON 


f Toronto 
- & Z , 
$9,454,722+ $1,841,415 $86,606,205 $34,245,130+ 
Western Cities 
$8,493+ $ 8,487 $ 618,753 $ 136,095+ 
668,500— 6. 1 90 «(1 900+ 


.. $11,296,137 


As Izaak Walton 
gat watts: aus! | Would Say: 


Passenger and Freight |’ 
Service oe ee 
Cunard Line 


from Montreal to London, Liver- 
pool, Bristol (Avonmouth Dock), 
Plymouth, Belfast and Cherbourg. 


$ 482,658 


si940 510,290 


661,940 


181,850 184,370— 2,520 
270,575 1,143,525 
13,560 2,015 
11,695 


73,374 
5,855 


29,730 9,095 
6,930 476,980 
149,859 548,412 
7,365 8,215 
2,675 28,525 


OU can’t catch trout in the best trout stream with a tarpon 

hook, and the Florida Coast won’t yield wall-eyed pike even 

though you dangle an active minnow on the end of your line. 
You go to different waters for different kinds of fish, and you use 
bait and tackle appropriate to the fish desired. 


And if the fish you want are to be found only in a certain part of 
the lake or stream, you do not waste your time fishing in barren 
waters; you concentrate your efforts in the place where the fish’+ 


are. 


When you get back from your vacation, and resume fishing for 
orders, you may make, if you will, a profitable application of your 
angling wisdom. 


The buyers of your goods are segregated in certain well defined 
trade and industrial groups. If you place your copy before the 
wrong group you waste your time and your money. If, however, 
you definitely fix upon the groups to be reached, pick the separate 
avenues of approach whith you know and preferred atten- 
tion, and then tell your story to each group in its own language, 


you will get results. 


Business Papers with their specialized appeal to specialized fields 
offer you the ideal angling equipment. The advertising prototypes 
of Ike Walton have long since discovered that by using the unique 
selling power of Business Papers they can reach all prospective 
buyers, and none other, at an amazingly low cost. 


No wonder that the returns from Business Paper advertising per 
dollar expended place this medium in a class by itself. 


Anchor-Donaldson Line 


from Montreal to Glasgow and 
Bristol (Avonmouth Dock). 


All ships are fitted with the 
most modern equipment for 
the handling of freight. 


36,380 
160,320 


2,601,900 
3,421,237 
223,859 


3,820 $2,795+ 
160,440— 
1,682,600+ 
2,936,951+ 
267,070— 


Total 16 W. Cities. $3,249,024 $ 4,481,615— $ 1,282,591 $11,142,240 $ 9,930,7874 $1,211,453 
(Gd. total 51 Cities . $14,545,161 $13,936,337+ $608,824 $47,748,445 $44,175,917+ $3,572,528 


CANADIAN NATIONAL RAILWAYS 


Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian Nationa 
Railways Colonization and Development Department, the extensive facilities of which 
are at the service of all requiring information concerning 
OPPORTUNITIES IN CANADA 
For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
water powers and other industries relating to the development and utilization ef the 
natural resources of the Dominion. ° 
ALSO OPPORTUNITIES FOR THE INDEVIDUAL IN FARMING AND 
GENERAL BUSINESS ACTIVITIES. ef 
The Canadian National Railways serve the nine Provinces of Canada between the 
Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient access 
to vast undeveloped areas possessing unmeasured natural resources—timber, minerals, 
fisheries, lands—that offer unequalled opportunities for human enterprise. 
Particular attention is given to business and professional openings in Western Canada, 
and the unrivalled attraction of the mineral fields adjacent to the Canadian National 


Railways. 
Write: Department of Colonization and Development, Canadian National Railways, for 
pamphlets and information. 

Alta, 


St. Paul, Minn. Edmonton, 

Cor. 4th and Jackson Sts. Cor. — and — Sts. 
on . 

C.N.R. General Offices. 


Boston, Mass. 
833 Washington Street. 


The large fleet assures prompt 
and regular service. 


For space, rates and sailing dates, 
apply 


The Robert Reford 
Company, Limited 


Montreal Toronto Quebec 
St. John, N.B. Halifax 


Winnipeg, Man. 
Union Station. 

Seattle, Wash. 

902 Second Ave. 


Write us for particulars of the 
business papers listed below 


The MacLean Publishing Co. 
143-153 University Avenue, Toronto 


Publishers of 


Bookseller and Stationer 

Canadian Machinery 
~Canadian Foundryman 

Drug Merchandising 


can be made free from worry 
in regard to business which 
might otherwise be neglected, 
by appointing this Company to 
act as your Agent during your 
absence. We will be pleased 
to be commissioned to collect 
your rentals, or other moneys, 
make payments of taxes, etc., 
submitting statement of all 
transactions. 

' Correspondence and enquiries 
invited. . 


Sram Pema Tus € 


Measager Ontario Branch + A. 28. HESSIN 


E. R. C. Clarkson, 
Vice-President. 


George H. Smith. 
General Manager. 
Col. A. E. Gooderham, 
F. Gordon Osler, 
William Mulock, K.C, 
George W. Allan, K.C. 
William Stone, 


A. B. Campbell, W.S. 
Norman Mackenzie, 
K.C. 


Travelling to London? One of 
Canadian Pa- 
Monoclass 


transport you in 
comfort and luxury. Book re- 
servations as early as possible. 
Full information from: your 
local agent, 

Q J. E. PARKER, 
General Agent, Ocean Traffic, 


Pacific 
Toronto, aoe , 


CANADIAN 
PACIFIC 


Power House 
Printer and Publisher 
Sanitary Engineer 


Canadian Automotive Trade — 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 





Little Faith That Govern- 
ment Loans is the 
Answer 


Frem Our Own Correspondent. 
CALGARY.—The “U.F.A.”, the 
ye re yan rane Farmers 
Alberta, current issue sug- 
that “newspapers which 


representative at Uttawa for the pass- 
this session of a general of 

io term and intermediate 

ted to the needs of agri 


fa 


MANUFACTURERS SAY 
UNIVERSITY UNJUST 


Books. Pea 
¥, ” 


“THE FINANCIAL POST 


INEW ORGANIZATION 


ENTERS 
POLITICAL FIELD 


Running in N.S. Election on 
Platform of Keeping Pulp- 
wood for Canadian Industry 


held office continuously for 43 years. 
He believes that with better business 
in government taxes can be reduced. 

Barnjum advocates the devel- 


Protest Against Radical Teach-| P°¥ 


ings Replacing Sound Dis- 
cussion in Economics 


supplies and the support of the large 


& 
eee a8 


| 


institution supported by the 

t and the taxpayers of the 

province, this was its important func- 

m. It was felt that such subjects 

as birth control, free trade, and social- 

ism smothered, but they 
should be treated in their 


pon Pp 
for the development of manu- 
Eistering industry to create wealth 
_ out of our raw materials. 


RATE CONTROL 
BY RAILWAY BOARD 
MORE IN FAVOR 


(Continued from page 1) 


a majority could have been found for 
&@ proposal that would have left the 
hands of that body entirely free, giv- 
ing it control of rates on in and 

our as well as on all other com- 
modities. This, however, was politic- 
ally impracticable in view of the close 
relations between the Liberals and 
the Progressives. Moreover, it was 
held by a good number that it was 
better to make a small concession 
from the ideal method of handling the 
situation rather than create a feeling 
of discontent in a large part of the 
country. 

In view of the growing realization 
y that there is considerable benefit like- 
~ ly to accrue to the West from the 
general revision of rates by the Rail- 
way Commission, particularly in re- 
gard to the points mentioned above, 
the present outlook is that there may 
not a big fight over the proposed 
legislation in the House, In that 
event, it is peeeeiy expected that the 
session will come to an end at the! 
end of this month, while prorogation 
might be reached somewhat earlier. 


BRAZILIAN TRACTION 
1925 1924 Change 
Dollars Dollars Dollars 
«+ ++$2,194,295 $2,239.842—$ 45.547 
bs 946,417 833,096+ 113,321 
Oy Ki 1,247,878 1,406,746— 158,868 

from 

9,239,971 8,808,882+ 431,139 


from 
oockae 5,871,640 5,483,015— 111,375 


points out 
the province: 

The initial expenditure for the erec- 
tion of the plant and development of 
power alone will exceed the sum of five 
million dollars. The amount of pulp- 
wood required to keep a mill of this 
size in operation will amount to more 
than all the wood that is now being ex- 
ported by the ers in the entire 
province of Nova Scotia and will entail 
the distribution of more than a million 
dollars through the province annually, 
for pulpwood alone, together with an 
annual senditure for labor of five 
hundred thousand dollars in the oper- 
ation of the mills. This is entirely out- 
side of the purchase of materials and 


_indirec: con- 
ee ee 3 
s : spn” 


i ar ‘ttl 
cont > be finest. of 
any towns to be fow 


nd in © . 

and as an example of this I will merely 
refer to the towns of Grand’ Mere in 
Quebec and Iroquois Falls in Ontario, 
which are probably the two model towns 
in the entire country. 
- I care not how many new paper mills 
may now be building in Canada, paper 
can be manufactured at a lower cost 
price at Liverpool than at any location 
on this continent. These new mills 
building in Canada are, by the way, 
largely the result of my campaign for 
an embargo on pulpwood. 


the| SITUATION IS BAD 


IN C.B. COAL FIELDS 


Serious Damage Being Done to 
Property — One Town Has 
Insurance Suspended 


SYDNEY.—Conditions which have 
developed in the Cape Breton coal 
fields as a result of inauguration 
of the 100 cent. picketing 7 
of the U.M.W. seem likely to bring 
about intervention on the part of the 
provincial authorities. a to Tuesday 
night, damage estima at $35,000 
had been done to machinery flooded 
in various pits, and strong pickets of 
strikers were in full command of the 
streets and highways at several points. 

The worst situation is at New 
Waterford where a town of 6,000 has 
been cut off from electric light, has 
no protection against fire, had 
$800,000 insurance cancelled and the 
people have to go to doubtful wells 
and barrels hauled on trucks for drink- 
ing water. The mayor of the town is 
an active U.M.W. member and he and 
the councillor for the district cannot 
seem to decide who should demand 
police protection. 


TO BUY FOR 500 
GROCERY STORES 


Huge Montreal Concern Or- 
ganizes to Compete With 
Chain’ Stores 


Plans whereby co-operative buying 
for 500 Quebec and Ontario grocery 
stores will be carried out, to enable 
them to compete with chains, have 
been completed in Montreal. Corpora- 
tion D’Achats Ltee, (Purchasers 
Corp, Ltd.,) is ae name of 7 _ 
organization which proposes uy 
for its 500 members direct from the 
manufacturer and resell to its mem- 
bers on a.4 per cent. commission 
basis. Canadian Grocer says that the 
nearest organization of the kind in 
Canada, is Superior Stores, Toronto. 

This is composed of some 192 in- 
dividually owned stores with their 
own wholesale depot. Each merchant 
going into it puts in $200 capital, 
whith is used by the wholesale com- 

any as operating capital. Each 

his own separate identity to a 
certain extent, making his own profit 
and conducting his business his own 
way, except t the buying and ad- 
vertising are done co-operatively. _ 

The Montrdal company is organiz- 
ing under a jfederal charter with a 
capital of $100,000, made up of 1,400 
cumulative, preferred shares, bear- 
ing interest at 7 per cent. and 600 
common shares, each with a par value 
of $50. The organization plans to in- 
clude five hundred grocers, drawn 
from the — of Qu and 
Ontario. h member joining is re- 

uired to purchase two preferred 

res of stock at each, payments 
for which are to made quarterly 
until the stock is fully paid up. In 
addition an annua] fee of $25 is 
charged. Dividends, if earned, will 
be paid on the outstanding shares, 
with preferred having first ¢laim. 

P, erty, manager, says they 
will group together orders of mem- 
bers to buy merchandise. No travel- 
ers will be employed. Members will 
be circularized each week, Orders will 
be placed a few days in advance of 
needs. Montreal delivery will be 
without charge and outside Montreal, 
at cost. four per cent. com- 
mission charge is ted to take 
eare of expenses of corporation. 


INTERNATIONAL WILL 


Ottawa Light Heat & Power Co., 
Limited 


Common Stock Dividend No. 20b 


Notice is hereby given that a quar- 
terly dividend of 142% (one and one- 
half per cent.), being at the rate of %o 
per annum on the,Common Stock of this 
Company, has been declared for the 
period ending June 30th, 1925, and pay- 
able that date to Shareholders of recor 
at the close re business on the 15th day 
of June, 1925. 

The transfer books of the Company 
wit ve be as ol 

er 0 e Board. 
" D. R, STREET, 
Secy.-Treas. 
Ottawa, June 8th, 1925. 


Ottawa Light Heat & Power Co., 
Limited 
Preferred Stock Dividend No. 2c 


Notice is hereby fc" that a quar- 
terly dividend of 15%% (one and five- 


eighths per cent.), being at the rate of | STOCK 


6%% per annum on the Preferred Stock 
of this Company, has been declared for 
the period ending June 30th, 1925, pay- 
able July ist, 1925, to Shareholders of 
record at the.close of business on the 
15th day of June, 1925, 

The transfer books of the Company 
will not be closed. 

By Order of the Board. 

D. R. STREET, 
Secy.-Treas. 

Ottawa, June 8th, 1925. 


LORRAIN TROUT LAKE MINES, 
LIMITED 


Ditittend No. 2 
The Directors of this Company have 
declared an Interim Dividend of five 
cents per share, payable July 15th, to 
Shareholders of record July ist, 1925. 
The transfer books of the Company will 
be closed from the close of business on 
July 1st until the close of business on 
July 14th. 
Dated at Toronto this 10th day of 
June, 1925, by Order of the Board. 
G. C. AMES, 
Secretary. 


Abitibi Power & Paper 
Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & 4 ary Limited, 
payable the 2nd day of July, 1925, to 
shareholders of record on the 20th day 
of June, 1925, 


By Order of the Board. 


W. H. SMITH, 
Secretary-Treasurer. 


DOMINIONTEXTILECOMPANY, 


Limited 
NOTICE OF DIVIDEND 


A Dividend of one and three-quarters 
per cent. (1%%) on the Preferred Stock 
of DOMINION TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending 30th June, 1925, payable 15th 
July, to shareholders of record 30th 
June. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, May 28th, 1925. 


Southern Canada Power Co. 
LIMITED 


Dividend No. 22 


Arto) on the | PREFERRED 
t. on e 
STOCK: OF SOUTHERN. CANADA 
POWER COMPANY LIMITED has been 
declared for-the quarter ending June 
30th, 1925, payable July 15th, 1925, to 
shareholders of record June 25th, 1925. 
By order of the Board, 
L, C. HASKELL, 
Secretary-Treasurer. 


Montreal, May 29th, 1925. 


Dominion Glass 
Company Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and rs per 
cent. (1% %) has been declared on the 
PREFERRED STOCK of the Com- 
pany for the quarter ending the 30th 
day of June, 1925. 


Notice is also hereby given that a 
dividend of one and th 
per cent. (1% %) has been d on 
the og ged th ae = o Com- 
pany for the qua en e 30th 
day of June, 1925. - 


oo me eregrener 


The above Dividends are payable 
on Thursday, the 2nd day of July, 
1925, to Shareholders of record at the 
close of business M 
day of June, 1925, 


By order of the Board. 
MERVYN OFFER, 
Comptroller & Secretary. 


MAKE BINDER TWINE | Quebec Power Company | yontros), sist May, 1925. 


Large Addition to be Erected— 
Two-Fold Purpose Back 
of Plan 


International Harvester of Canada, 
will manufacture binder twine with- 
in the next few months in Hamilton, 
Ont, Orders have been given to pre- 
pare the necessary 


ies. This a be permianest 0d- 
dition to the manufacturing facilities 
of the Harvester —— and to the in- 
dustries of Hamilton and Canada. — 
The area required for this mill 
will be 350,000 square feet, or eight 
acres of floor space, and the equip- 
ment will weigh in the neig 
of 900 to 1,000 tons, requiring from 


1,000 to 1,200 h.p. ooo chiefly 


ee 


The fibre used will 
manila from the Philippines, w 
some Sisal from Yucatan. It is said 
to be a fact that the Western Cana- 
dian farmers seem to prefer manila 
to sisal twine, and this is why the 
output will be mostly of the manila 
variety, made in eight pound balls 
with the aera. rene now used 
on the company’s ne. 

The aeteann in establishing a mill 
of this size and capacity has a two- 
fold se in view—first of all, to 
be able to supply Canadian farmers 
with made-in-Canada twine, and 
secondly, from an economical stand- 

int, as they will be able to distri- 
bute this twine in mixed carload lots 
with their other implements and ma- 


chines. 

The mill will be one of the most 
modern and up-to-date factories in 
Canada, employing from 300 to 400 
men and women, and it is expected 
that operations will commence early 
next fall, as the necess arrange- 
ments for shipping, installing mach- 
inery, and accumulating the necessa: 
stocks of fibre will be made as rapid- 
ly as possible. 

J. P. Barrons, formerly superinten- 
dent of the company’s St. Paul twine 
mill, and latterly in a similar posi- 
tion at the Deering mill in Chicago, 
will be in charge of all operating per- 
taining to the manufacture of twine 
in Hamilton. 


Mr. Beatty Tells Manufacturers . 
How to Meet Public on Tariff 


At the annual banquet of the C.M.A. 
at Hamilton last week the manufac- 
turers of Canada were given the 
benefit of the views of E. W. Beatty, 
president of the Canadian Pacific 
Railway, as to what should be done 
to improve their relations with the 
public and to bring about a better 
understanding and appreciation of 
industry. Speaking, evidently as the 
result of his experiences in winning 
understanding and good-will for the 
Canadian Pacific, Mr. Beatty frankly 
told the manufacturers that the suc- 
cess of protection depended on the 
merits of such a policy as they could 
be shown to benefit the whole com- 
munity. He suggested that a tariff 
sheet be drawn up to show the ad- 
vantages and disadvantages of pro- 
tection. He avoided anything which 
might be construed as political, but 
Spesking of the case for the tariff, 
said: 

_ “I may say that any one who has lived 
in this Eastern portion of Canada who 
does not recognize its significance is 
woefully uninformed of the history of 


countries similarly situated, and, I 
should say, uncomprehending of the his- 
tory of the great Republic to the south 
of us, who have the uncanny instinct of 
adopting policies which add to their own 
prosperity, and whose progress is im- 
pressive evidence of accuracy of their 
commercial reasoning. The tariff should 
not be the subject of academic debate, 
to be deternined by one political econ- 
omist or another. It is a question 
which must be determined by its con- 
sequences on the commercial and in- 
dustrial life of the whole country, and 
while there are many men in Canada 
who honestly believe that a policy of 
little or no protection at all is the one 
which will benefit the greatest number 
of people, I am disposed to think that 
not one of them would adhere to that 
view if they were convinced that na- 
tional. prosperity followed a protective 
policy. A  tariff—necessary and not 
abused—would be accepted by most 
Canadians if they found resultant pros- 
perity to the country the inevitable con- 
sequence; and the duty, and perhaps the 
first duty, of the Canadian manufactur- 
ers is to analyze and expose the extent 
of the burden created by it and the 
benefit secured therefrom,” 


Notice is hereby given that a divi- 
dend of and th arters 
(1%%) per cent, has been Sudoeed 
on the Seven (7%) cent, Cumula- 
tive Preferred Stock of the Company 
bie Jake Ibth to shevoholdene ney. 
a 8 

ord June 30th, 1925. esr 
By Order of tre E 


eee ote 
Montreal, June 9, 1925. _ 


“Quebec Power Company 


“ Notice is hereby given that a divi- 
dend of One and one-quarter (1% %) 
per cent. has been declared on the 
Common Stock of the Company for 
the quarter ending June 30th, payable 
July 15th, to shareholders of record 
June 30th, 1925. 


By Order of the Board, 
JAMES WILSON, 


Secretary. 
Montreal, June 9, 1925. 


CREDIT CHIEF ASSET 
. OF A MUNICIPALITY 


The phenomenal growth of munici- 
pal and civic pees and debts 
as aroused much interest of late and 
the taxpayer is endeavoring to find 
an answer to the question, “where is 
it leading to?” Many Canadian mun- 
icipalities, especially in these times 
of easy borrowing, are 


inclination to count the cost. 
of the western municipalities have 


learned their lesson, but many have | 20th, 1925, has this day been declared,| from the 15th to the 30th June, in- 4 


not yet done so. 

The danger in thi has been 
summed up by the Bureau of Munici- 
pal Research. Although the refer- 
ence deals es lly with the position 
of the city of Toronto, it refers equal- 
ly to any Canadian city or municipali- 


eae are a few suggestions 
drawn up by the bureau in an effort 
to call the attention of the municipali- 
i to the proper use of borrowed 
unds: 


1. Should any city ever directly or 
indirectly supply credit to a private un- 
dertaking which cannot obtain the 
necessary credit through regular chan- 
nels, and, if any private undertaking can 
finance itself, should th. city finance it? 

2. Is it just to bonus newcomers by 
guaranteeing their bonds when there 
are numerous companies and individuals 
who have paid taxes for years and have 
helped to build up the community, but 
who in these hard times need to bor- 
row-from the banks, if possible, on their 
own credit? 

8. If-a city council or a board or a 
commission makes a bad guess in loan- 
ing the city’s credit, who pays for the 
mistake? 

4, Granted that the existing person- 
nel of a city council or of its various 
outside boards can be counted upon al- 
ways to use with discretion and success 
any additional power which may be 
granted, who can guarantee the taxpay- 
ers against their resignations, death or 
failures to be re-elected or reappointed ? 

5. Finally, in view of the fact that a 
municipal debt is equivalent to a mort- 
pare and that bonds guaranteed by a 
city or outside board are contingent 
liabilities, which constitute a provisional 
mortgage of indefinite amount on every 
niece of real property in a city includ- 
ing the homes of its citizens, is it not 
time that any tendency toward the too 
free use of municipal credit should be 
an curbed by the people who will 
ultimately have to pay the bills? ~ 


‘ 


“| ending June 30th, payable July 


THE SHAWINIGAN 
WATER & POWER 


Stock of this Comy qu 
10th, to 
shareholders of record June 26th, 1925. 
By order of the Board, " 
JAMES WILSON, 


Secretary. 
Montreal, June 8, 1925. 


THE MONTREAL CITY AND DISTRICT 
SAVINGS BANK 

Notice is hereby given that a Divi- 
dend of two dollars and fifty cents per 
share has been declared on the Capital 
Stock, called and pel up, of. this Bank 
and will be payable at its Head Office, 
in this City, on and after Thursday, Jul 
second next, to shareholders of selek 
Monday, June fifteenth next, at three 
o’clock — 

By o = the pease CE, Ge 

. LESPERAN m. Mgr. 

Montreal, May 26th, 1925. 


7 eta fs Mining = 
me 
Cansda, Linitel 


DIVIDEND No. 42 
NOTICE IS HEREBY GIVEN that a 


pany for the six months ending June 


payable on the 15th July, 1925, to share- 
holders of record st the close of busi- 
ness on the 30th June, 1925. 


By Order of the Board. 
J. E. RILEY, 
Secretary. 
Montreal, June 9th, 1925. 


THE 


TRINIDAD ELECTRIC 
COMPANY, LIMITED 


Notice is hereby given that a dividend 
of 1%% for the quarter ending June 
Oth, 1925, on the pital Stock of the 
ompany has been declared. 

Warrants will’ be issued and mailed 
to the address ‘of each shareholder and 
are payable at the’ Royal Bank of Can- 
ada, Halifax, N.S., on and after the 10th 
of July, 1928. 

The transfer books-of the Compan 
will be closed from the ist to the 10th 
of July, 1925, both days inclusive, 

By order of the Board. 

F. B. OXLEY, Secretary. 


The Mining Corporation 
of Canada, Limited 


Dividend No. 20 


The Directors of this Company have 
declared an Interim Dividend of 12% 
cents per share, payable on July 30th, 


to Shfreholders of record on July 15th,| ber cha: 


1925. The transfer books of the Com- 
pany will be closed from the close of 
usiness on July 16th until the close of 
business on July 29th. 
Dated at Toronto this 10th day of 
June, 1925, by Order of the Board. 


G. C. AMES, 
Secretary. 


Notice is hereby given that 
dend of three per cent. upon the my 
up Capital Stock of this Instity 
has been declared for the quar 
ing 30th June, 1925, being at € 
of twelve per cent. per un 
that the same will be payable | 
Head Office of the Bank am 
Branches on and after Th art ja 
2nd day of July, 1925, to share 
on record of the 20th June, 19% 

By Order of the Board. ~ 

C. A. BOGERT,> 
General M 
Toronto, 28th May, 1925. 


Dominion Textile Cox 
LIMITED | 

NOTICE OF DIVIDENE 

A Dividend of One Dollar . 
five cents ($1.25) oo share on @ 

mon Stock of MINION #7 
COMPANY, Limited, has t m 
for the quarter ending 30th June 


yable 2nd July, to sh 
canoe June 15th. 


By order of the Board, 
JAS. H. WEBB, 


Secretary- 
Montreal, May 28th, 1925. ae 


WABASSO COTTO 
COMPANY, LIMIT 


DIVIDEND No, 30 
Notice is h 


Eve 
terly Dividend o Dollar ($i 
r share has been declared on 
pital Stock of the Company, for 

Tr 2 + 


Secretary- 
Montreal, May 14th, 1925. 
; The 
Toronto General T: 


Corporation - . 
sea 7 ci nde 
_ - = - 


ae 
f 
ee 
ie 


i 
Day © 


VE R . 
and that the same will be pa 
and after Thursday, the Seconc 
July, 1925. The Transfer Books 
Corporation will be closed from 
day, the 16th day of June, until ! 
the 30th day of June, both days in 


By order of the Board of Director&s 
W. G. WATSON, 
General 
Toronto, June 2nd, 1925, 


a 


The Hamilton Provident = 
and Loan Corporation. © 


Dividend No. 108 
Notice is hereby given that a Divi- 


dend of Five Per Cent. (being at the © 


“a 


rate of Ten Per Cent. per annum) 
upon the Paid-Up Capital of this Cor-" 
pores has been 

alf year endin 

2nd — 


The Transfer Books will be closed 
clusive. 


By Order of the Board, 
D, M. CAMERON, 


Hamilton, June 2nd, 1925. . 
Dominion Power and 


Transmission Co., Limited q 


Notice is hereby given that Divi- 
dend No. 55 at the rate of seven per 
cent. (7%) per annum on-the Cumu- 
lative Preference Stock of this Com- 
pany has been declared for the three 
months ending June 30th, 1925, and 
that the same is payable on July 15th,- 
1925, to Shareholders of record on the 
30th day of June, 1925. 


The Transfer Books for the Prefer- 
ence Stock of the Company will be 
closed from the 22nd rT of June, 
1925, to the 30th day of June, 1925, 
both days inclusive. 


By Order of the Board of Directors. 


GEORGE D. FEARMAN, 
Secretary. 
Hamilton, Ont., 2nd June, 1925: 
sonsemniaieriumnigulinaiannlhebadosliid aed apie eee aes 
. * Le 
Canadian rights— 
New patented seat for children’s use on bar- 
irs, beauty parlor chairs, and ete. 
Over 12.000 sold the first month in US.— 
guaranteed product—a genuine proposition 
that will stand rigid investigation—act now 
—cash or terms. 
Practically no competition. 
Address the inventors and manufacturers. 


BESANCENEZ AND DALE, 
General Offices, Clayton, Mo, U.S.A. 
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with large-scale enterprises wr ae the paid-up Capital Stock of the Com-/| day of July, next, "s 
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general is taking pl 
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sired effect of short 
The government wil 
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